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/
DUWLFOHSU«VHQWHOHVHIIHWVG
XQHLQWHUYHQWLRQ H[WHUQH¢ODIRLV
WHFKQLTXH U«KDELOLWDWLRQ GHV U«VHDX[ HW LQVWLWXWLRQQHOOH FU«DWLRQ
G
DVVRFLDWLRQV G
XVDJHUV GH O
HDX GDQV XQ V\VWªPH G
LUULJDWLRQ VHPL
WUDGLWLRQQHOGX 1RUGGX 0DURF &HWWH LQWHUYHQWLRQ DG«ILQL GHV HQMHX[
QRXYHDX[HW LQGXLWGHVWHQVLRQVSXLVXQSURFHVVXVFRQIOLFWXHOGH
Q«JRFLDWLRQ HWGH UHFKHUFKHG
XQ FRPSURPLVDFFHSWDEOHSRXU WRXWHV OHVSDUWLHV
PDLVVXUWRXWSRXU OHVJURXSHV GRPLQDQWV  ODOXPLªUH GH FHWWHDQDO\VH
OH WH[WH GLVFXWH HQVXLWH TXHOTXHV TXHVWLRQV GH SRUW«H SOXV J«Q«UDOH
FRQFHUQDQW OHV G\QDPLTXHV LQVWLWXWLRQQHOOHV GHV V\VWªPHV LUULJX«V
SD\VDQV  OH OLHQ HQWUH LQYHVWLVVHPHQW HW GURLWV G
DSSURSULDWLRQ OHV
IRQGHPHQWV LG«RORJLTXHVGHVP«FDQLVPHVGH FRRUGLQDWLRQ DLQVL TXH OHV
UHODWLRQV HQWUH FRQIOLW HW FKDQJHPHQWGHVLQVWLWXWLRQVGHJHVWLRQ GHO
HDX
8QH LQWHUYHQWLRQ WHFKQLTXH H[WHUQH TXL WUDQVIRUPH XQ V\VWªPH
G
LUULJDWLRQ WUDGLWLRQQHO VRXOªYH GHQRPEUHXVHV TXHVWLRQV TXL VH UDS
 3URIHVVHXU 8QLYHUVLW« FDWKROLTXHGH /RXYDLQ,QVWLWXW G
«WXGHVGX G«YHORSSHPHQW HW FKHUFKHXU
TXDOLIL« GX IQUV ,O HVW DXVVL PHPEUH GH 3XU m5«JXODWLRQV IRQFLªUHV} HW PHPEUH DVVRFL« GH ,
XU
m'\QDPLTXHVVRFLDOHV GH O
LUULJDWLRQ} GH 3LUG
 6XSHUYLVHXU GHV$VVRFLDWLRQV G
XVDJHUV GHO
HDX DXHDSURMHW GHPLVHHQ YDOHXU GX S«ULPªWUH
*KLVV1HNNRU 0DURF 6D FRQWULEXWLRQ ¢ FHW DUWLFOH HVW H[SULP«H ¢ WLWUH SHUVRQQHO HW Q
HQJDJH SDV VRQ
LQVWLWXWLRQ G
DSSDUWHQDQFH
$JURQRPH HW DQWKURSRORJXH XSU FQUV6DFRQWULEXWLRQ¢FHWWHUHFKHUFKH D E«Q«ILFL«G
XQ
DSSXL GHO
$8)ERXUVHG
H[FHOOHQFH ¢ ,
XFOHQ 
 /HSRLQWGHG«SDUWGHFHWH[WHHVWXQHFRPPXQLFDWLRQSU«VHQW«H HQMXLQ¢ ODFRQI«UHQFHGH
O
$VVRFLDWLRQ LQWHUQDWLRQDOHSRXU O
«WXGH GH V\VWªPHV GH SURSUL«W«FRPPXQDXWDLUH LDVFS ,QWHUQDWLRQDO
$VVRFLDWLRQIRU WKH6WXG\RI&RPPRQ3URSHUW\¢ %ORRPLQJWRQ WDWV8QLVGDQV OHFDGUH G
XQHVHVVLRQ
FRQVDFU«H¢O
LUULJDWLRQ /DSUHPLªUHSDUWLH GHO
DUWLFOHUHSUHQGVRXVXQHIRUPHU«YLV«HXQHSDUWLHGXWH[WH
LQLWLDO¢ SDUD°WUH GDQV ,QWHUQDWLRQDO-RXUQDORI:DWHU 
5HYXH 7LHUV 0RQGH W ;/,, Qr  DYULOMXLQ 
 3DXO0DWKLHX$KPHG%HQDOL 2OLYLD $XEULRW
SRUWHQWDX[FKDQJHPHQWVPDW«ULHOVPDLVDXVVL VRFLDX[TX
HOOHHQWUD°QH
$LQVLO
LQYHVWLVVHPHQWH[RJªQHHQWUD°QHWLO OHSOXVVRXYHQWXQH
PRGLILFDWLRQ SK\VLTXH GHODGLVWULEXWLRQGHO
HDXTXLHOOHP¬PHSURYRTXHGH
ID©RQLPSOLFLWHRXH[SOLFLWHXQHUHG«ILQLWLRQGXSDUWDJHGHODUHVVRXUFH
HW GRQFDXVVLGHVGURLWV VRXVMDFHQWV ¢FH SDUWDJH2U FHWWH
PRGLILFDWLRQ GX SDUWDJH GH O
HDX VXVFLWH GHV HQMHX[ HW TXHVWLRQV PXOWLSOHV
DSSURSULDWLRQGH O
HDX UHG«ILQLWLRQ GHV UªJOHV G
LUULJDWLRQU«SDUWLWLRQ
GHV UHYHQXV OL«V ¢ O
RS«UDWLRQ G
DP«QDJHPHQW UHG«ILQLWLRQ GHV
SRVLWLRQV GHSRXYRLUDXVHLQGXV\VWªPHG
LUULJDWLRQ HW YLV¢YLV GHV
UHSU«VHQWDQWV GH O
WDW HWF &HVHQMHX[OL«V G«SDVVHQW OD VHXOH TXHVWLRQ GX
SDUWDJH GH O
HDX LOV VRQW HQFK¤VV«V GDQV OHV UDSSRUWV VRFLDX[ HW OHV
LQVWLWXWLRQV VRFLDOHVGHJHVWLRQGH O
HDXSDUWLUG
XQH«WXGHGHFDVOH
SU«VHQW WH[WH GLVFXWH GLYHUVHV TXHVWLRQV TXL QRXV VHPEOHQW FHQWUDOHV
GDQVOHVSURFHVVXVGHWUDQVIRUPDWLRQYRORQWDULVWHGHVV\VWªPHVLUULJX«V
WUDGLWLRQQHOV
&RPPHQWH[SOLTXHU SDU H[HPSOH TX
XQHWHOOH RS«UDWLRQ HQWUD°QH
SDUIRLVGHO
LQHUWLH RXGHV U«DFWLRQVFRQIOLFWXHOOHV HW GDQVG
DXWUHVFDV
GHV VROXWLRQV GH FRQVHQVXV IDYRULVDQWO
DFWLRQ FROOHFWLYH HW HQWUD°QDQW
O
DGK«VLRQGHODPDMRULW«GHVXVDJHUV"4XHOV VRQWOHVSULQFLSHV
IRQGDPHQWDX[ TXL GRLYHQW ¬WUH SDUWDJ«V HW DFFHSW«V GH WRXV SRXU TX
XQH
DFWLRQ FROOHFWLYH SXLVVH VH U«DOLVHU" &RPPHQW OD UDUHW« GH O
HDX HW
P¬PHODFRPS«WLWLRQSRXUFHOOHFL SHXYHQWHOOHVPRWLYHU GHVSURFHVVXV
GHQ«JRFLDWLRQ HWG
LQQRYDWLRQ LQVWLWXWLRQQHOOHPHQDQW¢GHV
FRPSURPLV HW XQFHUWDLQFRQVHQVXV"
/DTXHVWLRQGHVFRQIOLWVSRXUO
HDXG
LUULJDWLRQHVWSDUWLFXOLªUHPHQW
FRPSOH[H HW LPSRUWDQWH /HVVLWXDWLRQV GH FRQFXUUHQFH ORFDOH VRQWHQ
HIIHW QRPEUHXVHV HW VDQV GRXWH GH SOXV HQ SOXV HQ SOXV IU«TXHQWHV
(OOHV HQWUD°QHQW GDQV XQ FHUWDLQ QRPEUH GH FDV GHV FRQIURQWDWLRQV
SOXV RXPRLQV YLROHQWHV &HVG\QDPLTXHV FRQIOLFWXHOOHVVRQWFHQWUDOHV
GDQVOHVWUDQVIRUPDWLRQVGHVIRUPHVG
RUJDQLVDWLRQVRFLDOHSRXUOD
JHVWLRQ GHVUHVVRXUFHVQDWXUHOOHV0DLVODFRQFXUUHQFHQ
HQWUD°QHSDV
WRXMRXUV OHFRQIOLW HW OH FRQIOLWQH GHYLHQWSDVWRXMRXUVYLROHQW  OD
Q«JRFLDWLRQ HVW XQH DXWUH PRGDOLW« SDUWLFXOLªUH GH FRQIOLW ORUVTX
LO \ D
mFRPPXQLFDWLRQGDQVO
DIIURQWHPHQW} HWUHFKHUFKHG
XQFRPSURPLV
 OD VXLWH GHGLYHUV WUDYDX[ U«FHQWV TXL RQW «WXGL« OHV SURFHVVXV GH
Q«JRFLDWLRQHW GHFRPS«WLWLRQDXWRXUGHVGURLWVG
HDXQRXVHVVDLHURQV
 3RXUTXHOTXHVH[HPSOHVYRLU%HGRXFKD.LODQL +XQWHW +XQW %ROLQ
2XKDMRX
 &KDXYHDXHW 0DWKLHX 
 6XLYDQWO
H[SUHVVLRQ GH%DLOH\ 
 3UDGKDQ HW 3UDGKDQ  %UXQV HW 0HLQ]HQ'LFN  YRQ %HQGD%HFNPDQQ HW 3UDGKDQ

'\QDPLTXHV LQVWLWXWLRQQHOOHV HW FRQIOLW DXWRXU GHV GURLWV G
HDX 
GHYRLUGDQVXQFDVSDUWLFXOLHUFRPPHQWODUDUHW«HWODFRPS«WLWLRQRQW
SXDOOHUGHSDLUDYHFXQHQ«JRFLDWLRQTXLDSHUPLVODUHFKHUFKHGH
QRXYHDX[ DUUDQJHPHQWVLQVWLWXWLRQQHOV
8QH DXWUH TXHVWLRQ VH UDSSRUWH DX OLHQ H[LVWDQW HQWUH
LQYHVWLVVHPHQW HW GURLWV G
HDX GDQV OHV SUDWLTXHV GH SDUWDJH GH O
HDX HQWUH
DJHQWV GX V\VWªPH G
LUULJDWLRQ 'HSXLV SUªV GH YLQJW DQV HQ HIIHW
DYHF OHV WUDYDX[ GH &RZDUG GLYHUVHV «WXGHV RQW PLV HQ OXPLªUH OD
UHODWLRQ HVVHQWLHOOH TXL XQLW OD G«ILQLWLRQ GHV GURLWV G
HDX HW
O
LQYHVWLVVHPHQWSRXUODFU«DWLRQGXU«VHDXG
LUULJDWLRQGDQVOHV
V\VWªPHV LUULJX«V WUDGLWLRQQHOV (Q U«VXP« FHX[ TXL RQW LQYHVWL SRXU OD
FRQVWUXFWLRQ GX U«VHDX  SXLV OHXUV GHVFHQGDQWV  VRQW UHFRQQXV
FRPPH mSURSUL«WDLUHV GH O
HDX} D\DQW OH GURLW GH SUHQGUH FHUWDLQHV
SDUWV G
HDX HW FRQVLG«U«V FRPPH G«WHQWHXUV O«JLWLPHV GH FHV GURLWV
G
HDX 'DQV FH FRQWH[WH FRPPHQW XQH LQWHUYHQWLRQ H[W«ULHXUH TXL
UHSU«VHQWH XQ QRXYHO LQYHVWLVVHPHQW HW FRPSOLTXH GRQF OD mGRQQH}
LQLWLDOH  HVWHOOH FRPSULVH HW LQW«JU«H SDU OHV XWLOLVDWHXUV GX U«VHDX
G
LUULJDWLRQ"
'DQVODSUHPLªUHSDUWLHGHFHWH[WHQRXVSU«VHQWRQVO
KLVWRLUHGHOD
VHJXLD%RXODPDL]GDQV ODSODLQHGH *KLVV DXQRUGGX0DURF $SUªV
XQH LQWHUYHQWLRQ GH PRGHUQLVDWLRQ GX U«VHDX HW GH FU«DWLRQ
G
DVVRFLDWLRQV G
XVDJHUV GH O
HDX FH V\VWªPH G
LUULJDWLRQ D «W« HQWUH 
HW  OHWK«¤WUHG
XQGRXEOHFRQIOLW/HSUHPLHURSSRVDLWOHV
SURSUL«WDLUHV GHV WHUUHV HW HDX[ GH O
DPRQW WUDGLWLRQQHOOHPHQW FRQVLG«U«V
FRPPH VHXOV SURSUL«WDLUHV O«JLWLPHV GHV mGURLWV G
HDX} HW FHX[ GH
O
DYDO DUULY«VWDUGLYHPHQWHQERUGXUHG
XQDP«QDJHPHQWG«M¢FU««SDU
OHV SUHPLHUV 8Q VHFRQGG«VDFFRUG D RSSRV« OHV P¬PHV SD\VDQV GH
O
DPRQW¢ O
HQFDGUHPHQWWHFKQLTXHGH O
(WDW¢SURSRVGHV LQVWLWXWLRQV
GH JHVWLRQ GX U«VHDX /DGHX[LªPH SDUWLH GH O
DUWLFOHRIIUH XQH EUªYH
DQDO\VHGHVIRQGHPHQWV GHV GURLWV G
HDXWUDGLWLRQQHOV ¢ OD OXPLªUHGH
O
«WXGHGH FDV TXLSU«FªGH (QILQ OD GHUQLªUH SDUWLH SURSRVH GHV
«O«PHQWV GHU«SRQVHV DX[TXHVWLRQV SRV«HVFLGHVVXV HQ IRUPXODQW
TXHOTXHV K\SRWKªVHVHWSLVWHVGHUHFKHUFKHSOXVJ«Q«UDOHVSRXUO
DQDO\VHGHV
UHODWLRQV HQWUH GURLWV G
HDX FRQIOLW HW FKDQJHPHQW LQVWLWXWLRQQHO GDQV
OHV V\VWªPHVLUULJX«V
 $PEOHU 
 9RLU QRWDPPHQW&RZDUG  HW 
 3DXO0DWKLHX $KPHG%HQDOL 2OLYLD $XEULRW
, 81( 78'( '( &$6 $8 125' '8 0$52&
/( 35,075( '( *+,66
 '«FDODJHV GDQV OHV SHUFHSWLRQV G
XQ HVSDFH K\GUDXOLTXH
'DQV OH QRUG GX 0DURF $ %HQDOL D «WXGL« OHV DP«QDJHPHQWV
WUDGLWLRQQHOVG
XQHVXUIDFHLUULJX«HWRWDOHGHKDTXLFDSWXUHQWHW
XWLOLVHQW OHVHDX[GHO
RXHG*KLVV GDQVOH QRUGHVWGHOD U«JLRQGX5LI ¢
SUR[LPLW« GHODYLOOHG
$O+RFHLPD&HVU«VHDX[ WUDGLWLRQQHOV G«M¢HQ
SDUWLHPRGHUQLV«VSDUGHVFDQDX[SULPDLUHVHWVHFRQGDLUHVE«WRQQ«VVRXV
ODFRORQLVDWLRQHVSDJQROHYHUV«WDLHQWIRUWHPHQWG«JUDG«VGDQVOHV
DQQ«HV'DQVOHFDGUHG
XQSURMHWILQDQF«SDUODIDRLOVRQW
E«Q«ILFL« G
XQHU«KDELOLWDWLRQ WHFKQLTXH U«IHFWLRQ GHV U«VHDX[ HW GHV SULVHV
G
HDXHQULYLªUHHQWUHHW VXLYLHHQGHODPLVHHQSODFHGH
WURLVDVVRFLDWLRQVG
XVDJHUVGHO
HDXDJULFROHDXHDGHVWLQ«HV¢J«UHUOHV
WURLVU«VHDX[FRUUHVSRQGDQW¢FKDFXQGHVWURLVFDQDX[SULQFLSDX[
3RXUODPLVHHQ SODFHGH FHV DVVRFLDWLRQVOD FHOOXOHWHFKQLTXH
UHVSRQVDEOH GHODPLVHHQYDOHXUGHVS«ULPªWUHV TXLUHOHYDLWGHV VHUYLFHV
U«JLRQDX[ GH O
DJULFXOWXUH DSURF«G« HQ  ¢XQ UHFHQVHPHQW
GHV LUULJDQWV RXXVDJHUV GHO
HDX FRQIRUP«PHQW ¢ OD QRXYHOOHORL VXU
OHV DVVRFLDWLRQV G
XVDJHUV GH O
HDX &H UHFHQVHPHQW LGHQWLILDLW XQ
QRPEUH WRWDO GHXVDJHUVSRXU ODVHJXLDFDQDOWUDGLWLRQQHO
SULQFLSDO GH %RXODPDL]HW  XVDJHUVSRXUOHV GHX[ DXWUHVVHJXLDV 
SDUWLU GH FH PRPHQW XQH VLWXDWLRQ DPELJX­ V
HVW SURJUHVVLYHPHQW
FU««H GDQV OD VHJXLD OD SOXV JUDQGH %RXODPDL] SRXU DERXWLU ¢ XQ
FRQIOLWRXYHUW ILQ  HW HQ 
$XSRLQWGHG«SDUWGHFHFRQIOLW LO\ DHXQRWDPPHQWXQG«FDODJH
HQWUH OHV SHUFHSWLRQV GHV LQWHUYHQDQWV H[W«ULHXUV HW FHOOHV GHV DFWHXUV
ORFDX[ /
HQWLW« VSDWLDOHHW DJUDLUHLUULJDEOH SDUOH U«VHDXK\GUDXOLTXH
G«SHQGDQWGHFHWWHVHJXLDUHQYR\DLW HQIDLW ¢GHVVLJQLILFDWLRQV
WHUULWRULDOHV HW GHV U«DOLW«V VRFLDOHV WUªV GLII«UHQWHV GDQV OHV SHUFHSWLRQV GHV
WHFKQLFLHQVHW GHV SD\VDQV
D 3RXU OHV SUHPLHUV UHVSRQVDEOHV GHV «WXGHV GH U«KDELOLWDWLRQ
SXLV FDGUHV DJULFROHVGH O
WDW OH U«VHDX%RXODPDL] GX S«ULPªWUH GH
  /HU«FLW HWXQHSDUWLHGHO
DQDO\VH SU«VHQW«HGDQV FHWWHSDUWLHUHSUHQQHQWGHV LQIRUPDWLRQV
SU«VHQW«HV GH ID©RQSOXVH[WHQVLYHGDQV OH WUDYDLOGH%HQDOL  /DORLQr   UHODWLYH¢ ODFU«DWLRQ GHV DVVRFLDWLRQVG
XVDJHUV GHVHDX[ DJULFROHVDXHDD «W«
DGRSW«H SDUOD &KDPEUH GHV UHSU«VHQWDQWV 3DUOHPHQW HQ I«YULHU  /H'DKLU G«FUHWG
DSSOLFDWLRQ
SRUWDQW SURPXOJDWLRQ GH FHWWH ORL HVW GDW« GX  G«FHPEUH  HW LO D «W« HIIHFWLYHPHQW GLIIXV«G«EXW  SDUOH %XOOHWLQRIILFLHO %2Qr  GX MDQYLHU HQWUD°QDQW¢FHPRPHQWODUHODQFHGH
OD PLVH HQ SODFH G
DVVRFLDWLRQVTXL Q
H[LVWDLHQWMXVTXHO¢ TXHVXUSDSLHU
'\QDPLTXHV LQVWLWXWLRQQHOOHV HW FRQIOLW DXWRXU GHV GURLWV G
HDX 
*KLVV UHSU«VHQWDLW DSUªV U«KDELOLWDWLRQ XQH VHXOH HQWLW« K\GUDXOLTXH
FDUDFW«ULV«HSDUXQHLQWHUG«SHQGDQFHDPRQWDYDO HW XQH VRXUFH
SULQFLSDOH XQLTXH G
DSSURYLVLRQQHPHQW HQ HDX &RPPH HQWLW«
K\GURDJULFROH OD ]RQH LUULJDEOH GX U«VHDX %RXODPDL] «WDLW VLPSOHPHQW
G«ILQLHFRPPH ODPLVHHQ UHODWLRQG
XQHVSDFHFXOWLYDEOHHW G
XQH
GLVSRQLELOLW« HQHDX XQH VXUIDFHWRWDOHGHKDFXOWLY«VSRXU
XVDJHUV GHO
HDX YXVFRPPH «JDX[VLQRQ LGHQWLTXHV
E &HVP¬PHVXVDJHUV TXDQW ¢ HX[GLVWLQJXDLHQWFODLUHPHQW GHX[
FDW«JRULHVVRFLDOHVG
H[SORLWDQWVHWGHX[SDUWLHVELHQGLVWLQFWHVGXm
WHUULWRLUH VRFLRK\GUDXOLTXH} SDUUDSSRUW ¢ O
DSSURSULDWLRQ GH O
HDX
GLVWULEX«H SDU ODVHJXLD%RXODPDL]
$SUªV ¬WUH UHVW« XQORQJPRPHQW ODWHQW XQ GRXEOHFRQIOLW DXWRXU
GHV GURLWV G
HDX D «FODW« ORUVTXH FH G«FDODJH HQWUH SHUFHSWLRQV HVW
DSSDUX DX JUDQG MRXU &HOXLFL RSSRVDLW G
XQH SDUW OH JURXSH GHV
G«WHQWHXUV GHV GURLWV G
HDX FRXWXPLHUV OHV D\DQWV GURLW DX[ QRQ
G«WHQWHXUVGH FHVGURLWV HW G
DXWUHSDUWOHV SUHPLHUV OHVD\DQWV GURLW
¢ O
DGPLQLVWUDWLRQ 'XSRLQW GH YXH KLVWRULTXH HW VRFLDO GH
O
DSSURSULDWLRQ GH O
HDX XQH GLVWLQFWLRQ FODLUH H[LVWDLW HQ HIIHW HQWUH OD ]RQH
DPRQWKDDP«QDJ«HSDUOHV OLJQDJHVIRQGDWHXUVGX U«VHDX HW OD
]RQHDYDO mU«VLGXHOOH}SRXU FHTXL FRQFHUQHOH FRQWU¶OHGH O
HDX /D
]RQHDPRQW«WDLW DSSURSUL«HHW FRQWU¶O«HSDU G«WHQWHXUVGH GURLWV
G
HDXGHVFHQGDQWV GHV OLJQDJHV IRQGDWHXUV HW GRQW OHV GURLWV RQW«W«
WUDQVPLV SDUK«ULWDJH  OD ]RQH DYDO «WDLW FXOWLY«HSDU  H[SORLWDQWV
SURSUL«WDLUHV GH FHV WHUUHV DYDO PDLV QH G«WHQDQW SDV GH GURLWV
FRXWXPLHUV GH SURSUL«W« GH O
HDX GH OD VHJXLD%RXODPDL] &RQVLG«U«V
SDU OD FRXWXPH FRPPHQH SRVV«GDQWSDVGH mGURLWV GH SURSUL«W« GH
O
HDX} F
HVW¢GLUH GHV SDUWV G
HDX SU«FLV«PHQW G«ILQLHV LGHQWLIL«HV
DX VHLQ G
XQ WRXU G
HDX QRPP« DWWDFK« DX QRP G
XQ OLJQDJH
OHV SD\VDQV GH O
DYDO RQW FHSHQGDQW XQ GURLW G
XVDJH VRFLDOHPHQW
DGPLV VXU OHV TXDQWLW«V U«VLGXHOOHV SDUYHQDQW HQ DYDO 3U«FLVRQV LFL
TX
DX 0DURF O
H[SUHVVLRQ mGURLWV G
HDX} Q
HVW XWLOLV« TX
HQ
U«I«UHQFH DX[ GURLWV V«FXODLUHV GH SURSUL«W« DFTXLV DQW«ULHXUHPHQW ¢ OD
ORL GH  /HV GURLWV G
XVDJH GHV SD\VDQV GH O
DYDO QH VRQW GRQF
SDV GHV GURLWV G
HDX DX VHQV VWULFW GH O
XVDJH GH O
H[SUHVVLRQ DX
0DURF
$ORUV TXH FH FOLYDJH IRQGDPHQWDO GHV GURLWV G
DSSURSULDWLRQ GH
O
HDX«WDLW«YLGHQWHW IRQGDPHQWDOSRXUOHVSD\VDQVOHVFRQFHSWHXUVGX
SURMHWGHU«KDELOLWDWLRQHW OHV WHFKQLFLHQV DJULFROHVQH O
RQW SDVLQW«JU«
QL UHSURGXLW GDQV OD U«KDELOLWDWLRQ WHFKQLTXH HW OH VFK«PD
G
RUJDQLVDWLRQ GHVXVDJHUVSXLVTXHOHQRXYHDXU«VHDXDOODLWHQSULQFLSHIRXU
 9RLU%RXGHUEDOD (O $ODRXL
 3DXO0DWKLHX $KPHG%HQDOL 2OLYLD $XEULRW
QLU GH O
HDX HQ VXIILVDQFH SRXU WRXV &HWWH TXHVWLRQ HVW GRQF
ORQJWHPSV UHVW«HGHO
RUGUHGXQRQGLW VDQV ¬WUHSULVHHQFRPSWHGHID©RQ
H[SOLFLWH GDQV OD G«PDUFKHG
DP«QDJHPHQWHWG
RUJDQLVDWLRQ
 'URLWV G
HDX HWJHVWLRQ VRFLDOHGH OD UDUHW«
'DQV OH V\VWªPH WUDGLWLRQQHO GH JHVWLRQ HW G
DSSURSULDWLRQ GH
O
HDX WHO TX
LOIRQFWLRQQH GDQVFHWWH U«JLRQ OHVD\DQWV GURLWVH
G«ILQLVVHQW HW VRQW UHFRQQXV FRPPH SURSUL«WDLUHV GHV GURLWV G
HDX &HV
GURLWVFRUUHVSRQGHQW¢GHVGXU«HVG
LUULJDWLRQGHIUDFWLRQVGHG«ELWGH
FDQDO /D TXDQWLW« G
HDX TX
LOV SHUPHWWHQW GH G«OLYUHU HVW GRQF
YDULDEOH HQ IRQFWLRQGHO
DERQGDQFHGHO
HDXGDQV OHU«VHDX¢FKDTXH
PRPHQW ,O V
DJLW G
XQH mHDX F«OLEDWDLUH} FDU OHV GURLWV G
HDX QH
VRQW SDVDWWDFK«V DXIRQFLHU LOVQH VRQWSDVOL«V ¢GHVSDUFHOOHV
VS«FLILTXHV RXSURSRUWLRQQHOV ¢ OHXU VXUIDFH ,OVSHXYHQW DORUV¬WUH K«ULW«V
LQG«SHQGDPPHQWGHVWHUUHV GHP¬PHTX
«FKDQJ«VRXF«G«V
WHPSRUDLUHPHQW SRXU DOOHU DUURVHU XQH DXWUH SDUFHOOH &HWWHPRELOLW« GX GURLW
G
HDX GDQV O
HVSDFH UHVWH FHSHQGDQW OLPLW«H HW Q
D DXFXQ FDUDFWªUH
PDUFKDQG  HOOH HVW G
RUGUH VRFLDO HW FRPPXQDXWDLUH U«FLSURFLW«
HQWUDLGH K«ULWDJH HW QH SHXW SDV ¬WUH REMHWG
XQ «FKDQJHPRQ«WDLUH
m/
HDXGX FLHO Y«KLFXO«H SDU OD VHJXLD QH SHXW SDV ¬WUH YHQGXH}
GLVHQWOHV SD\VDQV8QH WHOOH WUDQVDFWLRQ IHUDLW O
REMHWG
XQH
U«SUREDWLRQ VRFLDOH XQDQLPH HOOH HVWGRQFWUªV UDUH HW ORUVTX
HOOHVHSURGXLW
HOOH HVW VRLJQHXVHPHQW GLVVLPXO«H
$XFRQWUDLUH O
HDX SURYHQDQW GHV SRPSDJHV LQGLYLGXHOV GDQV OD
QDSSH JU¤FH ¢GH SHWLWHVPRWRSRPSHV DFKHW«HV LQGLYLGXHOOHPHQW SDU
FHUWDLQVSD\VDQVVXUWRXWGDQVOD]RQHDYDOVHYHQG RXYHUWHPHQWSRXU
O
LUULJDWLRQ ¢ GHV SUL[ FODLUHPHQW VLJQDO«V HW FHOD VDQV DXFXQH
FRQWUDLQWH QL U«SUREDWLRQ VRFLDOH (Q GHKRUV GH O
HDX SURYHQDQW GH OD
VHJXLD HW FRQWU¶O«HSDUOHVG«WHQWHXUVGHV GURLWV G
HDX OHVFXOWLYDWHXUV
GH O
DYDO RQW HQ HIIHW DFFªV ¢ XQH DXWUH UHVVRXUFH K\GULTXH
FRPSO«PHQWDLUH OH IRUDJHGDQVODQDSSHSKU«DWLTXHGHSXLV 
VXUWRXW /HVTXDQWLW«VG
HDXU«VLGXHOOHVSRXUOD]RQHDYDO«WDQWWURS
LQFHUWDLQHV HW LQVXIILVDQWHV GXUDQW OHV S«ULRGHV OHV SOXV VªFKHV FHV H[SORL
 '
DXWUH SDUW GDQV OHV U«VHDX[ G
LUULJDWLRQ LPSODQW«V SDU O
WDW O
HDX HVW VRXV OH U«JLPH GH OD
GRPDQLDOLW«HWQHSHXW¬WUHREMHWG
DSSURSULDWLRQSULYDWLYHLQGLYLGXHOOH /HVGURLWVG
HDXHQWDQWTXH
SURSUL«W« Q
\H[LVWHQWSDV RXQHVRQW SDV UHFRQQXV 9RLU¢FH VXMHW =LUDUL S /DORLGH 
DSSRUWHDXVVLGHV UHVWULFWLRQVDX[GURLWV G
HDXFRXWXPLHUV TXLQHVRQW SDVmPDUL«V}OL«V¢ODWHUUH &HV
GURLWV QHSHXYHQW ¬WUH F«G«VTX
DYHFODSURSUL«W« GXIRQGVHW OHV G«WHQWHXUVGHGURLWV G
HDXLVRO«VQH
SHXYHQW OHV F«GHUTX
¢GHV SURSUL«WDLUHVIRQFLHUV =LUDUL RS FLW S 
 =LUDUL RS FLW
'\QDPLTXHV LQVWLWXWLRQQHOOHV HW FRQIOLW DXWRXU GHV GURLWV G
HDX 
WDQWVVRQWFRQWUDLQWVGHWURXYHUGHVDSSRUWVFRPSO«PHQWDLUHVRXGH VH
OLPLWHU DX[ FXOWXUHVOHV PRLQV H[LJHDQWHV HQ HDX
/
LUULJDWLRQGHVVHPLV GHF«U«DOHVSULQFLSDOHFXOWXUHGH ODPDMRULW«
GHVH[SORLWDQWV HVWJ«Q«UDOHPHQWDVVXU«HSDUGHX[DUURVDJHVG
HDX[GH
FUXHHQ VHSWHPEUH RXRFWREUH (QDQQ«HFOLPDWLTXH mQRUPDOH} FHV
FUXHVVRQWDVVXU«HVHW OHVHDX[VXIILVDQWHVSRXULQRQGHU¢ODIRLV DPRQW
HW DYDO ]RQH GHV D\DQWV GURLW HW ]RQH GHV QRQG«WHQWHXUV GH GURLWV
G
HDX 3DU OD VXLWH OHV HDX[GH SOXLH SUHQQHQWOH UHODLV SRXU OD
FURLVVDQFH GHV F«U«DOHV HW F
HVWVXUWRXW DXSULQWHPSVHW HQ«W« SRXU ODILQ
GHVF«U«DOHVOHVFXOWXUHVIRXUUDJªUHV OX]HUQHEHUVLPHWOHPDUD°FKDJH
TX
XQHFHUWDLQHUDUHW«GHO
HDXVHPDQLIHVWHFHPRPHQW OHV
TXDQWLW«V G
HDXGLVSRQLEOHVSDUIRLV WUªV OLPLW«HV VRQWGLVWULEX«HV VXLYDQWOHV
WRXUV G
HDX FRXWXPLHUV DYHF XQH PHVXUH WUªV ULJRXUHXVH GHV GURLWV
G
HDX/D]RQHDPRQWXWLOLVHGRQF¢FHPRPHQWODSOXVJUDQGHSDUWGH
O
HDXGLVSRQLEOHVHXOVOHVG«ELWVU«VLGXHOV«WDQWODLVV«V¢OD]RQHDYDO
&RQFUªWHPHQWODJHVWLRQWUDGLWLRQQHOOHGHO
HDXHVWGRQFIRQG«HVXU
XQSDUWDJHGH O
HDXFODLUHPHQWG«ILQLHWDFFHSW«HQWUH OHVSURSUL«WDLUHV
HW QRQSURSUL«WDLUHV GH GURLWV G
HDX /DPLVH HQ ĕXYUH HIIHFWLYH GHV
GURLWVG
HDXUHVWH FHSHQGDQWIOH[LEOHHW ¢mJ«RP«WULHYDULDEOH} DYHF
XQHU«SDUWLWLRQGHVGURLWV DXMRXUOHMRXUTXLVHWUDGXLWSDUXQSDUWDJH
SOXVRXPRLQVVWULFWRXIOH[LEOH VXLYDQWOHVVDLVRQVHW OHV FLUFRQVWDQFHV
/H FDUDFWªUH IOXFWXDQW HW YDULDEOH GX UDSSRUWHQWUHGLVSRQLELOLW« GH OD
UHVVRXUFH HQHDXHW EHVRLQVG
LUULJDWLRQ mRIIUH}HW GHPDQGHV HQHDX
HVW XQH FDUDFW«ULVWLTXH FHQWUDOH GH FH V\VWªPH G
LUULJDWLRQ HW FHWWH
YDULDELOLW« HVW IRQFWLRQ GHV PRPHQWV GH O
DQQ«H GHV DQQ«HV SOXV RX
PRLQV VªFKHV HW GHVSURGXFWHXUVFKRL[FXOWXUDX[¢ O
LQW«ULHXUGX
V\VWªPH GHSURGXFWLRQ 3RXUU«SRQGUH DX[EHVRLQVYDULDEOHVGHVXQV HW
GHVDXWUHV LODUULYHIU«TXHPPHQWTXHGHV TXDQWLW«VG
HDXVRLHQWF«G«HV
HQFDGHDXRXHQ«FKDQJHHDXFRQWUHWUDYDLOHQWUHGLYHUV LUULJDQWV
SURFKHV VXUWRXW ORUVTXH FHX[FL VRQW SDUHQWV RXDOOL«V &HWWH FLUFXODWLRQ
SOXVVRXSOHGH O
XVDJHGHO
HDX HVWWRWDOHPHQWLPEULTX«HGDQVOHV
UHODWLRQV VRFLDOHVWUDGLWLRQQHOOHV  OHV H[SORLWDQWVG«ILQLVVHQWHX[P¬PHVFHV
«FKDQJHVFRPPHO
HIIHWG
XQHUHODWLRQGHmERQQHHQWHQWH} /DJHVWLRQ
VRFLDOHGX U«VHDX WUDGLWLRQQHO VXUYHLOODQFH GHV LQIUDFWLRQV
RUJDQLVDWLRQ GHV WUDYDX[ G
HQWUHWLHQ DQQXHOV HVW VXSHUYLV«H SDU OD -PDD OH
FRQVHLO WUDGLWLRQQHOGHVQRWDEOHV/HVGLII«UHQGVVRQW SRUW«VGHYDQW OH
MXJH FRXWXPLHU .DGL DERXUL TXL UHFKHUFKH G
DERUG XQH VROXWLRQ
VRFLDOHPHQW DFFHSWDEOH DX[ OLWLJHV HQWUH LUULJDQWV &
HVW VHXOHPHQWHQ
FDVG
«FKHFGHFHWWHSUHPLªUH G«PDUFKHTXHOHVG«VDFFRUGV VRQWSRUW«V
GHYDQWOHV WULEXQDX[
'DQV FH V\VWªPH OHV GURLWV G
HDX LQ«JDX[ UHIOªWHQW OD VWUXFWXUH
VRFLDOHHW VRQWHQSULQFLSHUHFRQQXVSDUWRXV\FRPSULVSDUFHX[Q
HQ
 3DXO0DWKLHX$KPHG%HQDOL 2OLYLD$XEULRW
SRVV«GDQW SDV 0R\HQQDQW OD UHFRQQDLVVDQFH HW O
DFFHSWDWLRQ GH
O
LQ«JDOLW« OHV GURLWV G
HDX VRQWFRQFUªWHPHQWPLV HQĕXYUHGHID©RQ
VRXSOH HWQ«JRFLDEOH DXFDVSDUFDV HQIRQFWLRQ GHVEHVRLQV/H
SULQFLSH VWUXFWXUDQWHW VWDEOHGHV GURLWVG
HDXSHXW¬WUH DSSOLTX«GHID©RQ
YDULDEOH PDLV LO UHVWH WRXMRXUV VXERUGRQQ« ¢ XQH FRQGLWLRQQDQWH
VRFLDOH O
H[LVWHQFH GH mERQQHVUHODWLRQV} HQWUH OHV SHUVRQQHV
FRQFHUQ«HV DYHF WRXW OH FDUDFWªUH DV\P«WULTXH GHFHWWH UHODWLRQ OHV
H[SORLWDQWV HQDPRQWHWHQW¬WHGHU«VHDXRQWODSRVVLELOLW«PDW«ULHOOHGH
SU«OHYHU XQPD[LPXPG
HDXHQ QHODLVVDQW TXHGHVTXDQWLW«V U«VLGXHOOHV ¢
FHX[TXLVRQWHQDYDO /
XQDEHVRLQGH O
HDXDSSDUWHQDQW¢O
DXWUH HW
GRLW GRQFDVVXPHU OHV FRQGLWLRQV GHODGLWH ERQQH HQWHQWH /
«FKDQJH
K\GUDXOLTXH UHSURGXLW DLQVL OD VWUXFWXUH GHV UDSSRUWV GHG«SHQGDQFH
VRFLDOH HW «FRQRPLTXH OHV H[SORLWDQWV GH OD]RQHDYDOG«SHQGHQWGHV
D\DQWV GURLW TXL FRQWU¶OHQW O
HDX ¢ OD IRLV VRFLDOHPHQW HW
SK\VLTXHPHQW HQDPRQW /DIOH[LELOLW«GHODPLVH HQĕXYUHFRQFUªWH GHVGURLWV
G
HDXWRXWFRPPHO
DSSDUHQWHmJ«Q«URVLW«}GHVG«WHQWHXUVGHFHX[FL
VRQW SRVVLEOHV SDUFH TXH OH SULQFLSH KL«UDUFKLTXH GH FHV GURLWV HVW
UHFRQQX SDUWRXV FRPPH VWDEOH O«JX« SDUO
KLVWRLUH LG«RORJLTXHPHQW
LQW«JU« HW FRQVWLWXWLIGHVSRVLWLRQV VRFLDOHV
(Q S«ULRGH GH UDUHW« HW GH S«QXULH G
HDX HW WRXMRXUV PR\HQQDQW
FHWWH P¬PH FRQGLWLRQQDQWH GHV UDSSRUWV VRFLDX[ OHV UªJOHV GHV WRXUV
G
HDX VRQW SDUIRLV mDGDSW«HV} FRPPH VL HOOHV «WDLHQW G
DERUG GHV
SRLQWV GH UHSªUHV LQGLFDWLIV DXWRXU GHVTXHOV OHV XVDJHUV SURFKHV RX
LQWHUG«SHQGDQWV VH G«EURXLOOHQW FRPPH LOV O
HQWHQGHQW (Q S«ULRGH
G
H[WU¬PH V«FKHUHVVHOHV WRXUVG
HDXSHXYHQWP¬PH¬WUHPRGLIL«VSRXU
VDXYHU XQH SDUWLH GHV FXOWXUHV G
XQH PDMRULW« G
H[SORLWDQWV ¢
O
LQW«ULHXU GH OD]RQH DPRQW HW GX JURXSHGHV D\DQWVGURLW 'DQV FH
V\VWªPH OHV GURLWVG
HDXFRGLIL«VSDUODWUDGLWLRQRQW GRQFFODLUHPHQW
YRFDWLRQ¢QHSDV¬WUHDSSOLTX«VGH ID©RQULJLGHHW LQFRQGLWLRQQHOOH  OD
UªJOHFRXWXPLªUHDSSHOOHXQH DGDSWDWLRQGHFRPPXQDFFRUGHQWUH OHV
LUULJDQWV SURFKHV HQ IRQFWLRQ GHV EHVRLQV GHV FXOWXUHV HW GH OD
VLWXDWLRQ K\GURORJLTXH IRUW YDULDEOH G
XQH DQQ«H ¢O
DXWUH (QWHPSV
QRUPDO OHVUªJOHVFRXWXPLªUHVGHGLVWULEXWLRQVRQWP¬PHVRXYHQW
RXYHUWHPHQW FRQWRXUQ«HV HW FHV LQIUDFWLRQV DFFHSW«HV ¢FRQGLWLRQ GH UHVWHU
GDQV FHUWDLQHV OLPLWHV HW GDQV OH FDGUH GXFRQVHQVXV FRPPXQDXWDLUH
VXU OHV mGURLWV G
HDX} GHV XQV HW O
DEVHQFH GH mGURLWV G
HDX} GHV
DXWUHV &HWWH UHODWLRQ GLDOHFWLTXH HQWUH VWDELOLW« GHV SULQFLSHV HW
VRXSOHVVH GHV WUDQVDFWLRQV HIIHFWLYHV DSSDUD°W FHQWUDOHGDQV OD JHVWLRQ GH
O
HDX
&H V\VWªPH DIRQFWLRQQ« GH ID©RQ UHODWLYHPHQW VWDEOH HW
KDUPRQLHXVH MXVTX
HQ   ODGLII«UHQFHGHVVWDWXWVVRFLDX[G
DSSURSULDWLRQ
GH O
HDX«WDQW FODLUHPHQW «WDEOLH HW DFFHSW«H OHV GURLWV G
HDXLQ«JDX[
'\QDPLTXHV LQVWLWXWLRQQHOOHV HW FRQIOLW DXWRXU GHV GURLWV G
HDX 
UHIO«WDLHQW XQH U«DOLW« VRFLDOH DGPLVH FRPPH «YLGHQWH /H FRQVHQVXV
VRFLDOGHO
HQVHPEOHGH ODFRPPXQDXW«DXWRXUGXV\VWªPH G
LUULJDWLRQ
QH VLJQLILDLW FHSHQGDQW SDVTXH OH SDUWDJH LQ«JDO SRXU O
DSSURSULDWLRQ
GH O
HDX«WDLWXQH GRQQ«H HQWLªUHPHQW DFFHSW«HHWILJ«H XQHIRLV SRXU
WRXWHV (Q TXDWUHDQV DSUªV OD ILQ GH OD U«KDELOLWDWLRQWHFKQLTXH
HW GHX[ DQV DSUªV ODPLVH HQ SODFHIRUPHOOH GHV DVVRFLDWLRQV XQ
«SLVRGH GH V«FKHUHVVH D HQWUD°Q«ODUHPLVHHQFDXVHGX FRQVHQVXVGH
JHVWLRQ GH O
HDXHQWUH DPRQW HW DYDO HQWUH G«WHQWHXUV FRXWXPLHUV HW QRQ
G«WHQWHXUVGHV GURLWV G
HDX
 $IIURQWHPHQW HW FKDQJHPHQW LQVWLWXWLRQQHO Q«JRFL«
DXWRXU GHV GURLWV G
HDX FRQIOLW FRPSURPLV LQQRYDWLRQ
)LQ  O
DVVRFLDWLRQ GX U«VHDX %RXODPDL] HVW RIILFLHOOHPHQW
FRQVWLWX«H DSUªVXQHS«ULRGHUHODWLYHPHQWEUªYHG
LQIRUPDWLRQSDUOHV
WHFKQLFLHQVGHO
DJULFXOWXUHTXLV
DGUHVVHQWVXUWRXW ¢GHVSD\VDQVMXJ«V
UHSU«VHQWDWLIV GH O
HQVHPEOH GHV XVDJHUV 9X O
LPSRVVLELOLW« G
REWHQLU
XQHSDUWLFLSDWLRQ GH SOXV GH  GHV XVDJHUV DX[ DVVHPEO«HV
J«Q«UDOHV O
DGPLQLVWUDWLRQ GH O
DJULFXOWXUH FKRLVLW GH IDLUH «OLUH GHV
UHSU«VHQWDQWV GHVXVDJHUVDXQLYHDXGHVFDQDX[VHFRQGDLUHV HWWHUWLDLUHV GH
ID©RQ VRPPDLUHPHQWSURSRUWLRQQHOOH XQHSHUVRQQH «OXHSDUOHV
XVDJHUV G
XQHPDLOOH K\GUDXOLTXH UHSU«VHQWH DORUV XQ JURXSH G
XQH
GRX]DLQH G
XVDJHUV ¢ O
DVVHPEO«H J«Q«UDOH &HWWH DVVHPEO«H G«VLJQH
ILQ  XQ FRQVHLO G
DGPLQLVWUDWLRQ FRPSRV« GH VHSW PHPEUHV
'
DSUªVOD ORL VXU OHV DXHDHW OHXU UªJOHPHQW LQW«ULHXU W\SH OHV
GLULJHDQWV GH O
DVVRFLDWLRQ RQW OD UHVSRQVDELOLW« G
DVVXUHU O
HQWUHWLHQGHV
U«VHDX[ HW OD JHVWLRQ GH O
HDX QRWDPPHQWSDUOD G«ILQLWLRQ GHV WRXUV
G
HDX[HQS«ULRGHGHS«QXULH/
DVVRFLDWLRQHVWUHFRQQXHRIILFLHOOHPHQW
FRPPH O
LQWHUORFXWHXU LQVWLWXWLRQQHOTXL UHSU«VHQWH OHV XVDJHUV HW VRQ
FRQVHLOG
DGPLQLVWUDWLRQFRPSWHXQPHPEUHGHO
DGPLQLVWUDWLRQORFDOH
GHO
DJULFXOWXUH &HOOHFLFRQWLQXHG
DLOOHXUV GXUDQWODSKDVHGH
G«PDUUDJH GH ,
DXHD ¢ OXL SURGLJXHU XQ HQFDGUHPHQW UDSSURFK« GHV
FRQVHLOV HW GLYHUV DSSXLV WHFKQLTXHV &RPPH OHV D\DQWV GURLW GDQV
O
HQVHPEOH SOXV DLV«V VRQW DXVVL SOXV DEVHQW«LVWHV TXH OHV QRQ
G«WHQWHXUV GH GURLWV G
HDX FRXWXPLHUV OH SUHPLHU FRQVHLO
G
DGPLQLVWUDWLRQ GH ,
DXHD «OX HQ  FRPSWH XQHPDMRULW« G
XVDJHUV GH
O
DYDOQRQG«WHQWHXUV GH GURLWV G
HDXFRXWXPLHUV
 $ORUV TXH OH TXRUXP RIILFLHOOHPHQW UHTXLVHVW GH  GHVPHPEUHV DXPLQLPXP ORUV GHOD
SUHPLªUH FRQYRFDWLRQG
XQH DVVHPEO«HJ«Q«UDOH
 ,OVPLJUHQW RX RQW XQH DFWLYLW«SULQFLSDOH DXWUHTXH O
DJULFXOWXUH
 3DXO0DWKLHX $KPHG%HQDOL 2OLYLD $XEULRW
(QWUH PDL  GDWH GH FU«DWLRQ HW G«FHPEUH  WURLVLªPH
DVVHPEO«H J«Q«UDOH O
DVVRFLDWLRQ GH %RXODPDL] H[LVWH IRUPHOOHPHQW
VDQV SUREOªPHV QL WHQVLRQV DSSDUHQWV PDLV XQ SHX FRPPH XQH
FRTXLOOHYLGH VDQVJXªUH GH U«DOLVDWLRQV FRQFUªWHV &RQVLG«UDQW TXH OD
U«KDELOLWDWLRQ GRLW DFFUR°WUH OHV G«ELWV GLVSRQLEOHV HW DLQVL SHUPHWWUH
O
LUULJDWLRQGHWRXWHOD]RQHDOLPHQW«HSDUOHU«VHDX VRLWOHVKD OHV
PHPEUHV GX &RQVHLO G
DGPLQLVWUDWLRQ DSSX\«V SDU OHV VHUYLFHV
G
HQFDGUHPHQWRIILFLHOVJªUHQWO
HDXSHQGDQWFHVDQQ«HVO¢VXLYDQWXQH
ORJLTXH«JDOLWDLUH /HVWRXUV G
HDXG«FLG«VDVVXUHQWOHVTXDQWLW«V
Q«FHVVDLUHV ¢ODPDMRULW«GHV XVDJHUV \FRPSULV FHX[GHO
DYDO VDQVSOXV VH
U«I«UHUGHID©RQ H[SOLFLWH DX[GURLWV G
HDXWUDGLWLRQQHOV &HODQHSRVH
SDV GH SUREOªPH HQ  HW  DQQ«HV GH SOXLHV DERQGDQWHV R»
O
DGPLQLVWUDWLRQ UHVWH UHODWLYHPHQW SURFKH GH OD JHVWLRQ GLUHFWH GX
U«VHDX QRWDPPHQWSDUOH WUDYDLOGHGHX[ DLJDGLHUVU«PXQ«U«VSDUHOOH
SRXUDVVXUHUODIHUPHWXUHHW O
RXYHUWXUHGHVYDQQHVGHVFDQDX[
SULPDLUHV HW SRXURUJDQLVHUOHVWRXUV G
HDX[ 2QSHXWVXSSRVHU TXHOD
PDMRULW« GHVSURSUL«WDLUHV GHGURLWV G
HDXVRQWUHVW«V LJQRUDQWVGX
FKDQJHPHQW RIILFLHOGDQVOHVUªJOHV G
DSSURSULDWLRQHW GHSDUWDJHGHO
HDXFDU
SHXLQW«UHVV«VSDU,
DXHDHWPRLQV SU«VHQWVVXU OHS«ULPªWUH XQJUDQG
QRPEUHG
HQWUHHX[ IRQWHQ HIIHW H[SORLWHU OHXU WHUUHV SDUGHODPDLQ
G
ĕXYUH VDODUL«H SDU GHV P«WD\HUV RXGHV ORFDWDLUHV
 OD WURLVLªPH DVVHPEO«H J«Q«UDOH HQ RFWREUH  HW ¢ XQ
PRPHQWTXLFR±QFLGHDYHFOHG«EXWG
XQHDQQ«HWUªVVªFKHGDQVWRXWOH
0DURFOHVSURSUL«WDLUHVGHGURLWVG
HDXVRQWSRXUODSUHPLªUHIRLV
SU«VHQWV HQ QRPEUH HW G«FRXYUHQW RX IRQW PLQH GH G«FRXYULU TXH OH
IRQFWLRQQHPHQWHIIHFWLIGHV WRXUVG
HDXGHSXLVGHX[DQV QHWLHQWSOXV
FRPSWH GHV GURLWV G
HDX WUDGLWLRQQHOV /RUV GH FHWWH DVVHPEO«H
J«Q«UDOH WURLV SRVLWLRQV V
H[SULPHQW 
D /HVUHSU«VHQWDQWVGHVQRQG«WHQWHXUVGHGURLWVG
HDXFRXWXPLHUV
XQXVDJHUDYDOPHPEUHGX&RQVHLOG
DGPLQLVWUDWLRQGH,
DXHD m/D
FRORQLVDWLRQHVW ILQLH QRV DJURQRPHVRQWWUDQFK« O
DIIDLUH O
H[WHQVLRQ
GXS«ULPªWUHD «W«IDLWHMXVTX
¢QRVSRUWHVHW OH WHPSV GHGHX[SRLGV
GHX[PHVXUHV  F
HVWWHUPLQ« /DU«SDUWLWLRQGHO
HDXGHSXLVODFU«DWLRQ
GH O
DVVRFLDWLRQ D «W« WUªV «TXLWDEOHHW HOOH GHYUDOH UHVWHU}
E /HV D\DQWV GURLW XQ YLHLO KRPPH HQ U«SRQVH ¢ O
RUDWHXU FL
GHVVXV m&HODHVW OH PDXYDLV U«VXOWDW GH FHWWH DVVRFLDWLRQ-DPDLV HW
GHSXLVPRQ HQIDQFH SHUVRQQHQ
D HXO
DUURJDQFHGHGLUH FH TXL YLHQW
G
¬WUH GLW } (WXQ DXWUH  m&HTXH QRXVYRXORQV F
HVW VLPSOHPHQW OD
UHFRQQDLVVDQFH GH QRV GURLWV G
HDX FRPPH LO HQ «WDLW DYDQW
O
DVVRFLDWLRQ HW QRXVQHFRPSUHQRQV SDVSULRULWDLUHV QRXV VRPPHV
SURSUL«WDLUHV}&HWWHGHUQLªUHU«SOLTXHYHQDLWHQU«SRQVH¢ OD
SURSRVLWLRQ GH FRQFLOLDWLRQGH O
DGPLQLVWUDWLRQFLGHVVRXV
'\QDPLTXHV LQVWLWXWLRQQHOOHV HW FRQIOLW DXWRXU GHV GURLWV G
HDX 
F /
DGPLQLVWUDWLRQ HOOH WHQWH YDLQHPHQW GXUDQW OD U«XQLRQ GH
FRQFLOLHU OHVSRLQWVGHYXH HQ GLVWLQJXDQWGURLW G
HDX WUDGLWLRQQHO HW
GURLW G
XVDJH DFTXLV SDUOHV XVDJHUV DYDO ¢ODVXLWH GHO
H[WHQVLRQGX
S«ULPªWUH HQ SU«FLVDQWTXH OHV D\DQWV GURLW WUDGLWLRQQHOV HQ DPRQW
UHVWDLHQWSULRULWDLUHV
&HWWHSRVLWLRQGH FRPSURPLVQHVDWLVIDLWYLVLEOHPHQWSDVOHVD\DQWV
GURLWHW HQWUH RFWREUH  HWPDUV  FHX[FLTXLUHSU«VHQWHQW
UDSSHORQVOHSUªV GHGHX[ WLHUV GHV XVDJHUVGXS«ULPªWUH HW GH OD
VXUIDFH LUULJX«H ER\FRWWHQW O
DVVRFLDWLRQHW UHIXVHQW GHSDUWLFLSHU ¢ VHV
DFWLYLW«V (Q P¬PH WHPSV LOV V
RUJDQLVHQW HQ YXH GH IDLUH SUHVVLRQ
GLUHFWHPHQW DXSUªVGHO
DGPLQLVWUDWLRQSRXUODGLVVROXWLRQG
XQH
DVVRFLDWLRQ UHJDUG«H SDUHX[FRPPH LOO«JLWLPH HW LQDFFHSWDEOHSXLVTX
HOOH
FRQVLGªUHFRPPHXVDJHUV GHO
HDXDXP¬PHWLWUH TX
HX[P¬PHV mGHV
JHQV TXLQ
RQWMDPDLV«W« SURSUL«WDLUHVGH O
HDX}
(QWUHRFWREUH HWPDUV OHVUHTX¬WHVHWSODLQWHVGHVD\DQWV
GURLWV Q
DERXWLVVHQW ¢DXFXQ U«VXOWDW O
DGPLQLVWUDWLRQ LQVLVWDQW SRXU
TXH OD VROXWLRQ VRLW WURXY«H GDQV OH FDGUHGH O
DVVRFLDWLRQG
XVDJHUV
G«ILQLH SDU OD ORLFRPPH OH OLHXGHG«FLVLRQSRXU OHV GLII«UHQGV VXU OD
JHVWLRQ GH O
HDX (QPDUV  H[F«G«V SDU FH TX
LOV YLYHQW FRPPH
XQH mH[SURSULDWLRQ}HQFRUHSOXV LQVXSSRUWDEOHGXUDQW XQH DQQ«HGH
V«FKHUHVVHDLJX­XQJURXSHG
XQHWUHQWDLQHG
D\DQWVGURLWVVHUHQG¢OD
SULVHG
HDXVXUO
RXHG*KLVVO
DLGHG
RXWLOVPDQXHOVHWG
XQWUDFWHXU
LOV G«YLHQW O
HDX GDQV O
DQFLHQ FKHQDO G
DGGXFWLRQ TXL VH G«YHUVDLW
GLUHFWHPHQW GDQV O
DQFLHQ U«VHDX WRXMRXUV H[LVWDQW O
HDX SHXW DORUV
¬WUH GLVWULEX«H¢SDUWLUGHVDQFLHQVU«SDUWLWHXUVHW GHVRXYUDJHV
WUDGLWLRQQHOV GH OD SDUWLH DPRQW GRQF GDQV OH U«VHDX FRUUHVSRQGDQW DX[
GURLWV G
HDXHW DX[WRXUV G
HDXDQFLHQV
$SUªVFHWDIIURQWHPHQWYLROHQWOHVG«J¤WVHWODG«YLDWLRQVRQW
U«SDU«V SDU OHV VHUYLFHV WHFKQLTXHV DJULFROHV PDLV FHX[FL SUHQQHQW DXVVL
O
LQLWLDWLYHG
XQHQ«JRFLDWLRQ«ODUJLHHQWUHOHV GHX[JURXSHVULYDX[VRXV
O
«JLGH G
DXWRULW«VORFDOHVHQSDUWLHH[WHUQHVDXG«EDW O
DGPLQLVWUDWLRQ
ORFDOH HW FRPPXQDOH HWFHUWDLQVQRWDEOHV WUDGLWLRQQHOV 'DQVFHFDGUH
XQHVROXWLRQGHFRPSURPLVG
XUJHQFHHVWQ«JRFL«HGRQWOHVSULQFLSDX[
«O«PHQWV VRQWOHV VXLYDQWV
ᒫ 5HFRQQDLVVDQFHGHVGURLWV G
HDXWUDGLWLRQQHOV
ᒫ /LPLWDWLRQGHFHVGURLWV ¢XQYROXPHG«ELWFRUUHVSRQGDQWDX[
G«ELWV DYDQW U«KDELOLWDWLRQ'HFHWWH ID©RQ OH VXUSOXV G
HDXU«VXOWDQW
GLUHFWHPHQWGHO
LQYHVWLVVHPHQWGHO
WDWSRXUUDLW¬WUHDIIHFW«¢OD]RQH
DYDOGXS«ULPªWUH DXE«Q«ILFH GHV QRQG«WHQWHXUV GHGURLWVG
HDX
 '
DSUªV%HQDOL RS FLW S 
 3DXO0DWKLHX $KPHG%HQDOL 2OLYLD $XEULRW
ᒫ 2EOLJDWLRQDX[ D\DQWV GURLWV G
XWLOLVHU HX[P¬PHV OHXUV GURLWV
G
HDX$XWUHPHQWGLW O
DWWULEXWDLUH DEVHQWRXTXLQ
XWLOLVHSDV
HIIHFWLYHPHQW VDSDUWG
HDXDXPRPHQWYRXOXQH SHXWSDVG«FLGHUOXLP¬PH
GHODF«GHU¢TXHOTX
XQG
DXWUH&HVGURLWV G
HDXQRQXWLOLV«VYLHQQHQW
GRQFHQ SULQFLSHDFFUR°WUHOH VXUSOXVTXLSHXW¬WUH DIIHFW«¢O
LUULJDWLRQ
GH ODSDUWLH DYDO
ᒫ /HVTXHVWLRQVGHODUHSU«VHQWDWLRQ GHVXVDJHUV HW GHOD
G«VLJQDWLRQ GHVGLULJHDQWVGHO
DVVRFLDWLRQGRLYHQW¬WUH WUDQFK«HVGDQVOHFDGUH
LQVWLWXWLRQQHO G«ILQLSDUODORL F
HVW¢GLUHSDUXQHDVVHPEO«H J«Q«UDOH
GH ,
DXHD HQ YXH G
«OLUH GH QRXYHDX[ UHSU«VHQWDQWV HW XQ QRXYHDX
FRQVHLO G
DGPLQLVWUDWLRQ
ᒫ /
DGPLQLVWUDWLRQ GH O
DJULFXOWXUH SRXU VD SDUW V
HQJDJH ¢
UHFKHUFKHUG
DXWUHV VRXUFHVG
DOLPHQWDWLRQ HQHDXSRXUODSDUWLH DYDO
DILQ GH FRPSHQVHU OH G«ILFLW TXL QHPDQTXHUDLW SDV GHU«DSSDUD°WUH
SRXU FHWWH ]RQHVL RQUHSUHQDLW OHVWRXUV G
HDXWHOV TXHG«ILQLVSDU OHV
GURLWV G
HDXWUDGLWLRQQHOV
&HFRPSURPLVHVWQ«JRFL«HQWUH OHVGLULJHDQWV GHVGHX[JURXSHVHW
HQ SU«VHQFH GH GLYHUVHV DXWRULW«V ORFDOHV HW U«JLRQDOHV GXUDQW OD
VHFRQGHPRLWL« GH O
DQQ«H  '«EXW  O
DVVHPEO«HJ«Q«UDOH GH
,
DXHDR»OHVUHSU«VHQWDQWVGHV D\DQWVGURLW VRQW FHWWHIRLV
PDMRULWDLUHV G«VLJQH XQ QRXYHDX FRQVHLO G
DGPLQLVWUDWLRQ FRQWU¶O« SDU HX[
&HWWHP¬PHDVVHPEO«HDSSURXYHOH FRPSURPLVU«JODQW OHSUREOªPHGHV
GURLWV G
HDX HQWUH D\DQWV GURLW HW QRQG«WHQWHXUV GH GURLW V«FXODLUH
&RQFUªWHPHQWFHV G«FLVLRQV RQWSRXUFRQV«TXHQFHXQ mUHWRXUDX
V\VWªPH WUDGLWLRQQHOGH GLVWULEXWLRQGH O
HDXVXU OD EDVHGHV GURLWV G
HDX
>WUDGLWLRQQHOV@ UHFRQQXV SDU OD FRPPXQDXW«}. 2Q SHXW HVVD\HU GH
G«WDLOOHUFHWWH DSSU«FLDWLRQ HQ GLVWLQJXDQW OHVSULQFLSDX[ FKDQJHPHQWV
VXLYDQWV DXWHUPH GH FHV GLYHUVHV S«ULS«WLHV FRQIOLFWXHOOHV HQWUH 
HW 
ᒫ OH YROXPHG
HDXWRWDO GLVSRQLEOHDDXJPHQW« HW OH VXUSOXVGRLW HQ
SULQFLSHE«Q«ILFLHU¢O
DYDOTXLUHVWHFHSHQGDQWJOREDOHPHQW
G«ILFLWDLUH 
ᒫ OD IRUPH LQVWLWXWLRQQHOOH GH OD JHVWLRQ GH O
HDX D FKDQJ« FH TXL
HQWUD°QHUDSHXW¬WUH GDQV O
DYHQLU XQH WUDQVIRUPDWLRQ QRWDEOH GHV
PRGHVGH JHVWLRQ GHO
HDX
ᒫ OHV UDSSRUWV GHSRXYRLU U«HOV TXL RUJDQLVHQWO
DSSURSULDWLRQ
HIIHFWLYH GHO
HDXQHVRQWJXªUHPRGLIL«VSDUUDSSRUW¢ODVLWXDWLRQDYDQW
U«KDELOLWDWLRQ/HVJURXSHVGRPLQDQWVJDUGHQWOHSRXYRLUGH
G«ILQLWLRQ HW GHPLVH HQ ĕXYUHGHVGURLWVG
HDXTX
LOV G«WHQDLHQW
DXSDUDYDQW PDLVFHSRXYRLUHVWPDLQWHQDQWmHQFDGU«}HWWUDQVSRV«GDQV
 ,GHP
'\QDPLTXHV LQVWLWXWLRQQHOOHV HW FRQIOLW DXWRXU GHV GURLWV G
HDX 
OHFDGUHG
XQHLQVWLWXWLRQIRUPHOOH&HOOHFL ,
DXHDHVWLPSRV«HSDU
O
WDW HW HOOH RE«LW¢GHVUªJOHVG«ILQLHVSDUOD ORL /HFDGUH
LQVWLWXWLRQQHO IRUPHO GHV SUDWLTXHV D FKDQJ« PDLV OH FRQWHQX GXFDGUH
OH WLVVXP¬PHGHVUHODWLRQVHWGHVSUDWLTXHVVRFLDOHVGHJHVWLRQ GH
O
HDX VHPEOH UHODWLYHPHQW LQFKDQJ«MXVTX
LFL
,, /(6 )21'(0(176 '( /$ *(67,21 75$',7,211(//( '( /
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 ,QYHVWLVVHPHQW HW DSSURSULDWLRQ
XQH UHODWLRQ LG«RORJLTXH VWUXFWXUDQWH
/HSULQFLSH GX OLHQGLUHFW HW HVVHQWLHO HQWUH LQYHVWLVVHPHQWGDQV OD
FU«DWLRQ GXU«VHDXHWSURSUL«W«GH O
HDXVHPEOHELHQFHQWUDOGDQVFHWWH
VWUXFWXUDWLRQ VWDEOH WDQW TX
HOOH HVW VRFLDOHPHQW O«JLWLPH HW DFFHSW«H
GHV UDSSRUWV VRFLDX[ HW K\GUDXOLTXHV 2Q OH UHWURXYHGDQV ODSOXSDUW
VLQRQ GDQV WRXWHV OHV VRFL«W«V UXUDOHV R» O
LUULJDWLRQ MRXH XQ U¶OH
LPSRUWDQW O
LQYHVWLVVHPHQW LQLWLDO IRQGH OHV GURLWV G
HDX HW OHV
UHODWLRQV GH SURSUL«W« DLQVL G«ILQLHV HQWUH OHV DFWHXUV FRQVWLWXHQW OD EDVH
VRFLDOHGH O
DFWLRQFROOHFWLYH GHJHVWLRQGXV\VWªPH LUULJX« &HWWH
OLDLVRQ LG«RORJLTXH HVW IRUWH GDQV OD SOXSDUW GHV V\VWªPHV WUDGLWLRQQHOV
G
LUULJDWLRQ HOOHHVWGRQFm«YLGHQWH}HWHOOH «WDEOLWXQOLHQ ¢SUHPLªUH
YXH LUU«FXVDEOHHQWUH O
LQYHVWLVVHPHQWLQLWLDO RXKLVWRULTXH U«DOLV«SDU
XQJURXSHHW OHV GURLWV GHSURSUL«W«VXUO
HDX TXHV
HVWDSSURSUL« SDU
FHJHVWH OH JURXSHHQ TXHVWLRQ&HWWHOLDLVRQIRQGHXQSDUWDJH
DSSURSULDWLRQ LQ«JDOHGH ODUHVVRXUFHTXLHVWELHQ«WDEOL HW VRFLDOHPHQW
VWDELOLV« F
HVW¢GLUH O«JLWLPH HW SU«YLVLEOH WUªV GLIILFLOH ¢ UHPHWWUH HQ
FDXVHP¬PHVL OHSDUWDJHHVWLQ«JDO/DGLVWULEXWLRQHIIHFWLYH GHO
HDX
TXL DFWXDOLVH FH SDUWDJH IRQFWLRQQH ¢ WUDYHUV GHV LQVWLWXWLRQV HW GHV
UªJOHV TXL VHSU«VHQWHQWFRPPHO
H[SUHVVLRQGH FHSULQFLSHIRQGDQWOHV
GURLWVG
HDX /HUDSSRUWGHSURSUL«W«SDUUDSSRUW ¢O
HDXVH WUDGXLWSDU
XQP«FDQLVPHG
LQFOXVLRQH[FOXVLRQ OHVXQV VRQWPHPEUHVGXJURXSH
GHVD\DQWVGURLWHWGRLYHQW¬WUHUHFRQQXVFRPPHWHOVSDUO
HQVHPEOHGH
OD FRPPXQDXW« OHV DXWUHV VRQW H[FOXV QH VRQW SDVPHPEUHV GH FH
JURXSH HW GRLYHQW V
DFFHSWHUFRPPHWHOV  FHWWH FRQGLWLRQ ODERQQH
HQWHQWHVRFLDOHOHXUSHUPHWWUDG
DFF«GHUDX[YROXPHVG
HDX
H[F«GHQWDLUHV QRQXWLOLV«V SDU OHV D\DQWV GURLW
 &RZDUG  RS FLW
 3DXO0DWKLHX$KPHG%HQDOL 2OLYLD $XEULRW
 &RRUGLQDWLRQ VWDELOLW« HW IOH[LELOLW«
/H V\VWªPH VRFLDO GH FRRUGLQDWLRQ GH OD GLVWULEXWLRQ GH O
HDX
UHSRVH VXU XQH GLDOHFWLTXH TXL DVVRFLH VWDELOLW« HW IOH[LELOLW« /D
VWDELOLW« GHV SULQFLSHV FRQFHUQDQW OHV GURLWV SHUPHW ODVRXSOHVVH GH OD
WUDQVDFWLRQ VRFLDOH DXMRXU OH MRXU SRXU O
XVDJH HW OD GLVWULEXWLRQ GH
O
HDX &HWWH UHODWLRQ VWUXFWXUH WRXW OH V\VWªPH GH JHVWLRQ GH OD
UHVVRXUFH /HFDGUHGH U«I«UHQFH VWDEOH GH O
LQWHUDFWLRQHVW G«ILQLSDU OHV
UDSSRUWV SROLWLTXHV G
DXWRULW« HW SDU OHV UDSSRUWV LG«RORJLTXHV
G
DSSURSULDWLRQ GH OD UHVVRXUFH HDX  O
LQW«ULHXU GH FH FDGUH TXL
G«ILQLW GHV EDOLVHV IL[HV GH O
DSSURSULDWLRQ  OH SLORWDJH HIIHFWLIGHV
WUDQVDFWLRQV LQWHULQGLYLGXHOOHV GLVSRVH G
XQH U«HOOH PDUJH GH
PDQĕXYUH HW VH FDUDFW«ULVH SDU OD VRXSOHVVH GHV SUDWLTXHV FRQFUªWHV GH
U«SDUWLWLRQ GH O
HDX &
HVW SDU UDSSRUW DX FDGUH GH U«I«UHQFH GHV
GURLWV G
HDX TXH OHV DFWHXUV GX V\VWªPH LUULJX« JªUHQW OD UDUHW« GH
O
HDX FHWWH JHVWLRQFRQVLVWDQW ¢G«FLGHU DXMRXUOHMRXUFRPPHQW
GLVWULEXHU HW U«SDUWLU FHOOHFL HQ IRQFWLRQ GHV EHVRLQV GH FKDFXQ HW GHV
UHODWLRQV HQWUHDFWHXUV GDQV OH FRQWH[WHUHVVRXUFHVEHVRLQV FRQWLQJHQW
GH FKDTXHPRPHQW
/DFRRUGLQDWLRQ HW OHV WUDQVDFWLRQV TXRWLGLHQQHVGH U«SDUWLWLRQGH
O
XVDJHGHO
HDXVH JªUHQW LFL GHID©RQUHODWLYHPHQWRXYHUWHHW IOH[LEOH
&HWWH G\QDPLTXH FRQWUDFWXHOOH HVW Q«JRFL«HGH ID©RQ ELODW«UDOH HQWUH
DFWHXUV (OOH IRQFWLRQQHFHSHQGDQW Q«FHVVDLUHPHQW HWXQLTXHPHQWGH
ID©RQ FRQGLWLRQQHOOH VXERUGRQQ«H ¢ OD GLPHQVLRQ UHODWLRQQHOOH OD
mERQQH HQWHQWH} HW GDQV OH FDGUH VWDEOH GHV GURLWV G
DSSURSULDWLRQ
GHV HDX[ /DFRQYHQWLRQ VRFLDOH IRQGDPHQWDOH HVW VWDEOH HW HOOH SRUWH
VXU O
DSSURSULDWLRQ DLQVL TXHVXUODKL«UDUFKLHGHV VWDWXWV HW GHV
SRVLWLRQV GHG«FLVLRQV SRXUODJHVWLRQGH FHWWH UHVVRXUFH /HVWUDQVDFWLRQV
HW OHV DMXVWHPHQWV GH W\SH FRQWUDFWXHOVRQW IOH[LEOHV HWWHPSRUDLUHV HW
LOV SRUWHQW VXU O
XVDJH GH OD UHVVRXUFH QRQ VXU VRQ DSSURSULDWLRQ
GXUDEOH
  /DGLVWLQFWLRQHQWUHGLPHQVLRQFRQYHQWLRQQHOOHHWGLPHQVLRQFRQWUDFWXHOOHG
XQDUUDQJHPHQW
LQVWLWXWLRQQHO HVW VXJJ«U«H SDU &ROLQ 
'\QDPLTXHV LQVWLWXWLRQQHOOHV HW FRQIOLW DXWRXU GHV GURLWV G
HDX 
,,, 48(/48(6 +<327+6(6 (7 3,67(6 '( 5)/(;,21
,19(67,66(0(17 '52,76 '
($8 ,167,787,216
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 6WDELOLW« HW «ODVWLFLW« GHV UDSSRUWV G
DSSURSULDWLRQ
HW GHVP«FDQLVPHV GH FRRUGLQDWLRQ GH OD JHVWLRQ GH O
HDX
/HV GURLWV G
HDX SHU©XV FRPPH SULQFLSH GH EDVH GHV UDSSRUWV
VRFLDX[GX V\VWªPH G
LUULJDWLRQSHUPHWWHQW DLQVL ¢ OD IRLVG
RUJDQLVHU
OHSDUWDJHGHV GURLWVG
DSSURSULDWLRQGH ODUHVVRXUFH HWGH IRQGHU OHV
UHODWLRQVHQWUH DFWHXUV D\DQWXQ DFFªVGLII«UHQWLHO¢FHOOHFL8QH
FRRUGLQDWLRQ GHV RS«UDWLRQVGH U«SDUWLWLRQGH O
HDXHVWLQGLVSHQVDEOHGDQV
WRXW V\VWªPH G
LUULJDWLRQ GªV ORUV TXHFHWWH HDXQ
HVW SDV DVVH]
DERQGDQWH SRXUTXHWRXV OHVXVDJHUV SXLVVHQW O
XWLOLVHU ¢OHXU JXLVH ¢ WRXW
PRPHQW/HVFR½WV VRFLDX[GHWUDQVDFWLRQMRXHQWDXVVLXQU¶OH
LPSRUWDQW  LOV SHXYHQW YLWH GHYHQLU LQVXSSRUWDEOHV GDQV XQ V\VWªPH
G
LUULJDWLRQ R» OHV FRPSRUWHPHQWV RSSRUWXQLVWHV VRQW WUªV U«SDQGXV
8QH WHOOH VLWXDWLRQ HQWUD°QH HQ HIIHW GHV G«SHQVHV FRQVLG«UDEOHV GH
WHPSV G
«QHUJLH HWRXGHGLVSXWHVSRXU OD VXUYHLOODQFH HW SRXU OD
IRUPDOLVDWLRQ GHV DFFRUGV HQWUH LUULJDQWV
,O HVW LPSRUWDQW TXH OD EDVH LG«RORJLTXH GH FHV P«FDQLVPHV GH
FRRUGLQDWLRQVRLWVWDEOHFDUVDUHPLVHHQFDXVHLQFHVVDQWHUHQGUDLWWUªV
GLIILFLOHV HW VRFLDOHPHQW FR½WHXVHV OHV RS«UDWLRQV GH JHVWLRQ GH O
HDX
8QSULQFLSHVWUXFWXUDQWFODLUHW O«JLWLPHSHXWDLQVL¬WUH¢OD EDVHG
XQH
FRRUGLQDWLRQHIILFDFH OHVUHODWLRQVGHSURSUL«W«G«ILQLHVSDUFHSULQFLSH
FRQVWLWXDQWOD EDVHVRFLDOHGH O
DFWLRQFROOHFWLYHGH JHVWLRQGXV\VWªPH
LUULJX«8QSULQFLSHVRFLDOO«JLWLPH TXLG«ILQLWOHVEDVHVGHVUHODWLRQV HW
GHVP«FDQLVPHVGHFRRUGLQDWLRQUHPSOLWGLYHUVHVIRQFWLRQVHVVHQWLHOOHV
P¬PHV
LOHVWVRFLDOHPHQWY«FXFRPPHUHOHYDQWGHVYDOHXUVHW GHV
QRUPHV HW QRQ GHO
XWLOLW« IRQFWLRQQHOOH ,OSHUPHWHQ HIIHW GH VWDELOLVHUOH
FDGUHGHU«I«UHQFHGHVLQWHUDFWLRQVFRQFUªWHVSRXUOHSDUWDJHHWOD
GLVWULEXWLRQ GH O
HDX G
DWW«QXHUOHV WHQVLRQV HQWUH LUULJDQWV HW HQILQ GH
PRG«UHUYRLUH SDFLILHUOHVPRGDOLW«VHW U\WKPHV GHWUDQVIRUPDWLRQGX
V\VWªPHG
LUULJDWLRQ7RXWHVFHV IRQFWLRQV SHUPHWWHQWGHPLQLPLVHU OHV
FR½WV GH WUDQVDFWLRQ&HWWHVWDELOLW« GHV SULQFLSHVIRQGDQW OHV UªJOHVHW
QRUPHVFRXWXPLªUHVGXSDUWDJHGHO
HDXGRLWFHSHQGDQWODLVVHUXQH
FHUWDLQH VRXSOHVVH GHPLVH HQ DSSOLFDWLRQGHV QRUPHV GDQV ODSUDWLTXH
&HWWH IOH[LELOLW« HVW Q«FHVVDLUH SRXU XQ IRQFWLRQQHPHQW FROOHFWLI
HIILFDFH TXLSXLVVHLQW«JUHU ODYDULDELOLW«GHV EHVRLQV HW GHV VLWXDWLRQV
(QRXWUHOHV UªJOHVGHJHVWLRQ GHO
HDXG«FRXODQWGXSULQFLSH
IRQGDPHQWDO SHXYHQW¬WUHVXMHWWHV ¢Q«JRFLDWLRQV HWDMXVWHPHQWV/DUHOD
 3DXO0DWKLHX $KPHG%HQDOL 2OLYLD $XEULRW
WLRQ VRFLDOH HW LG«RORJLTXH LQYHVWLVVHPHQWᒫ}GURLWV VXU OD UHVVRXUFH
Q
HVWHIIHFWLYHPHQWSDVGRQQ«HXQHIRLVSRXUWRXWHVGHID©RQ
LQWHPSRUHOOH HW LQFRQWHVWDEOH DSUªV O
«Y«QHPHQW LQLWLDO  HOOH SHXW «YROXHU HW
LQW«JUHUGHQRXYHDX[UDSSRUWV VRFLDX[FRPPHFHODD«W«OHFDVSRXUOD
VHJXLD%RXODPDL]2QSHXWSHQVHU TXHFHWWH WUDQVIRUPDWLRQ V
HVW
U«DOLV«H GH ID©RQUHODWLYHPHQW HIILFDFH SRXUGHX[UDLVRQV G
XQHSDUW OD
FODUW«GXSULQFLSHIRQGDWHXUGHVGURLWVG
HDX DYHFOHV LQW«U¬WVGURLWVHW
REOLJDWLRQV HQ U«VXOWDQW SRXUFKDTXHSDUWLH SUHQDQWH HW G
DXWUHSDUW
OD VWDELOLW« GHV UHODWLRQV VRFLDOHV UHQGDQW DFFHSWDEOHV HW O«JLWLPHV FHV
REOLJDWLRQV HW GURLWVUHVSHFWLIVGHFKDTXHJURXSH/HSURFHVVXVGH
SURGXFWLRQ G
XQFRPSURPLV SDUOHV GLII«UHQWV JURXSHV LPSOLTX«VGDQV OD
JHVWLRQGHODVHJXLD%RXODPDL]DSSDUD°WGRQFOL«¢ODWUªV IRUWH
LPSU«JQDWLRQ LG«RORJLTXHGHFH SULQFLSH VWUXFWXUDQW LQYHVWLVVHPHQWGURLWV
G
HDXHW GH VHV FRQV«TXHQFHV VRFLDOHV
 3URMHW HW LQWHUYHQWLRQV H[RJªQHV
LQWHUI«UHQFHV HQMHX[ HPER°W«V ULVTXHV HW RSSRUWXQLW«V
/D UHODWLRQ LG«RORJLTXH IRQGDWULFH LQYHVWLVVHPHQW UDSSRUWV GH
SURSUL«W«GH ODUHVVRXUFHIDLWTXHmO
LQYHVWLVVHPHQWG
XQDJHQWH[WHUQH
GDQV O
LQIUDVWUXFWXUHG
LUULJDWLRQHVW XQ DFWH FU«DWHXU GHSURSUL«W«TXL
LQWHUIªUH DYHF OHV UHODWLRQV GH SURSUL«W« >GH O
HDX@ DQW«ULHXUHV}
'ªV
ORUVTXHO
XQGHV«O«PHQWVFRQVWLWXWLIV GHO
DP«QDJHPHQWWUDGLWLRQQHO D
«W« PRGLIL« SDUXQH LQWHUYHQWLRQ H[WHUQH WDW SURMHW U«KDELOLWDWLRQ
G«ILQLWLRQGHQRXYHOOHV LQVWLWXWLRQV GHJHVWLRQ O
DSSURSULDWLRQLQ«JDOH
GH ODUHVVRXUFHSHXW¬WUH UHPLVHHQ FDXVHSDU OHVPHPEUHVGXJURXSH
G«IDYRULV«
'DQVOHFDVGHODVHJXLDGH%RXODPDL]WDQWTXHOHVUHODWLRQV
VRFLDOHV ORFDOHVUHVWDLHQWJOREDOHPHQWVWDEOHVHWDXVVLORQJWHPSVTXHODEDVH
¢ OD IRLV WHFKQLTXH HW LG«RORJLTXH GX U«VHDX G
LUULJDWLRQ UHVWDLW
LQFKDQJ«H DYDQW U«KDELOLWDWLRQ HW FRQVWLWXWLRQ G
XQH DXHD OHV
UHODWLRQV VRFLDOHV SDUUDSSRUW ¢ O
HDX UDSSRUWV VRFLRK\GUDXOLTXHV HW OHV
LQVWLWXWLRQV GHJHVWLRQGH O
HDXVRQWUHVW«HV TXDVLLPPXDEOHV 3RXUOHV
QRQG«WHQWHXUV GH GURLWV G
HDX FRXWXPLHUV O
LQWHUYHQWLRQ H[W«ULHXUH
UHSU«VHQWDLWO
RFFDVLRQGH UHPHWWUHHQ FDXVHFHV GURLWV G
HDXHW GH
SURILWHU G
XQ SDUWDJH SOXV «JDOLWDLUH GH OD UHVVRXUFH VXU OD EDVH G
XQH
DXWUHO«JLWLPLW«LPSRV«HGHO
H[W«ULHXU VL O
DGPLQLVWUDWLRQ DYDLWDSSX\«
MXVTX
DXERXWOHXUVUHYHQGLFDWLRQV8QWHOFKDQJHPHQWDXUDLW ELHQV½U
DP«OLRU« UDGLFDOHPHQW OHXU VLWXDWLRQ VRFLDOH GDQV FHWWH VRFL«W« R»
 **HUEUDQG\ HW 3 +RRJHQGDP S 
'\QDPLTXHV LQVWLWXWLRQQHOOHV HW FRQIOLW DXWRXU GHV GURLWV G
HDX 
mO
HDX HVWO
DPLH GXSXLVVDQW}
 HQ OHXU DVVXUDQWXQ FHUWDLQ mGURLW}
RXFRQWU¶OH VXU O
HDX G
LUULJDWLRQ HWHQ OHXU SHUPHWWDQWG
RFFXSHUXQH
SODFH GDQVOHV QRXYHOOHVLQVWLWXWLRQVGH JHVWLRQ GH O
HDX
(Q WDQW TX
LQYHVWLVVHPHQW HW PRGLILFDWLRQ H[RJªQH GH
O
LQIUDVWUXFWXUH G
LUULJDWLRQ O
LQWHUYHQWLRQ G
DP«QDJHPHQW FU«H XQ PRPHQW
G
LQFHUWLWXGH  FRPPHQW YRQW ¬WUH UHG«ILQLHV OHV UªJOHV GX MHX
G
DSSURSULDWLRQ HW GHJHVWLRQ GH ODUHVVRXUFH SXLVTX
XQGHV«O«PHQWV
UHFRQQXFRPPH VWUXFWXUDQW GXMHXHVW VRXGDLQHPHQWPRGLIL« VDQV XQ
DFFRUG SU«DODEOH H[SOLFLWH VXU OHV FRQV«TXHQFHV GLVWULEXWLYHV GH FHWWH
PRGLILFDWLRQ"&HPRPHQW HVWGRQFDXVVLXQHRFFDVLRQHWXQHm
RXYHUWXUH }VRXGDLQHPHQW DFFUXHGHSRWHQWLDOLW«VGH FKDQJHPHQWVRFLDO XQ
PRPHQW IDYRUDEOH RXP¬PHREOLJ« SRXU RULHQWHU ODUHG«ILQLWLRQ GHV
UªJOHV GHV VWDWXWV GHV UDSSRUWVGHSRXYRLU EUHIGHVGLYHUVHV
LQWHUDFWLRQV HQWUH OHV DFWHXUV GXV\VWªPHG
LUULJDWLRQ
/
LQWHUYHQWLRQH[WHUQHG«ILQLWGHQRXYHDX[HQMHX[DXVHLQGHV
FRPPXQDXW«V ORFDOHV F
HVW¢GLUH GHVmRFFDVLRQV GH JDJQHURXGHSHUGUH
TXHOTXHFKRVH}'HVRSWLRQVKDELWXHOOHPHQWIHUP«HVDSSDUDLVVHQW
VRXGDLQ RXYHUWHV UHQGDQW SRVVLEOHV GHV FKDQJHPHQWV «YHQWXHOV GDQV OHV
«TXLOLEUHV HW OHVUDSSRUWVGHSRXYRLU/
LQWHUYHQWLRQVXUO
LQIUDVWUXFWXUH
HQWUD°QH GHV FRQV«TXHQFHV VXU OD VWUXFWXUH VRFLDOH HQ PRGLILDQW XQ
«O«PHQW¢SUHPLªUHYXHVLPSOHPHQWWHFKQLTXHGXV\VWªPHPDW«ULHOTXL
RUJDQLVH OHFRQWU¶OH HW OD GLVWULEXWLRQ GH O
HDX O
LQWHUYHQWLRQREOLJH ¢
UHG«ILQLUXQ DVSHFWGHV UªJOHVGXMHXVRFLDOSDUUDSSRUW¢ ODJHVWLRQHW
O
DSSURSULDWLRQGH FHWWH UHVVRXUFH 3RXUOHV DFWHXUV TXL RQW LQW«U¬W ¢
FHUWDLQV FKDQJHPHQWV F
HVWOHPRPHQWGH WHQWHU GHPRGLILHU OHV UªJOHV
GXMHX DILQ G
LPSRVHU RX GH VWDELOLVHU GH QRXYHOOHV UªJOHV TXL
DP«OLRUHQW OHXU VLWXDWLRQ
(QWUHOHVSD\VDQVGH VWDWXWV VRFLDX[GLII«UHQWV HWRX VLWX«V ¢GLYHUV
HQGURLWVGXU«VHDX O
HQMHXDXSUHPLHUGHJU«HW OHSOXVYLVLEOH F
HVWGH
VDYRLU TXL SRXUUD DYRLU OHV TXDQWLW«V G
HDX VRXKDLW«HV DX PRPHQW
YRXOX &HW HQMHX UHQYRLH DXVVLW¶W ¢ G
DXWUHV HQMHX[ GH SRXYRLU DX
VHFRQGGHJU«
,O \ D GRQF GHX[ SULQFLSDX[ W\SHV G
HQMHX[FU««V SDU O
RS«UDWLRQ
G
DP«QDJHPHQW DODU«SDUWLWLRQGH O
HDXSDUODG«ILQLWLRQGHVGURLWV
G
HDX EODO«JLWLPLW« ODVWDELOLW«HWRXODUHFRPSRVLWLRQGHV«TXLOLEUHV
GHSRXYRLUGDQVOHVLQVWLWXWLRQVGHJHVWLRQ GH O
HDX&HVGHX[JURXSHV
G
HQMHX[VRQWHQ IDLW OL«V HW LQWHUG«SHQGDQWV
/HV HQMHX[ GHSRXYRLUVH VLWXHQW ¢OHXU WRXU ¢GHX[ QLYHDX[ O
XQ
LQWHUQH ¢ OD FRPPXQDXW« RX ¢ O
HVSDFH ORFDO OH VHFRQG HQJDJHDQW
O
DUWLFXODWLRQ HQWUH OH ORFDO HW O
H[W«ULHXU O
WDW OHV LQVWLWXWLRQV
 3RXUUHSUHQGUH OH WLWUH GXOLYUH GH %HGRXFKD RS FLW
 3DXO0DWKLHX $KPHG%HQDOL 2OLYLD $XEULRW
G
DLGH OHV HVSDFHV GH SRXYRLU SOXV ODUJHV GDQV OHVTXHOV VRQW G«ILQLV
OHV SURMHWV
D (QWUHGLII«UHQWV JURXSHVUXUDX[FRKDELWDQWGDQVOHP¬PHHVSDFH
VRFLDO O
HQMHX HVW mOD PDQLªUH GRQW XQ JURXSH VRFLDO G«ILQLW VRQ
LGHQWLW«  OHV SURFHVVXV SDU OHVTXHOV LO «WDEOLW VHV UHODWLRQV DYHF
G
DXWUHVJURXSHV ¢ O
LQW«ULHXU G
XQHVSDFHG
LQWHUDFWLRQV}

E (QWUH O
WDWUHSU«VHQW« SDU VHVWHFKQLFLHQVGXJ«QLH UXUDO HWVHV
DGPLQLVWUDWHXUV ORFDX[ HW OHVSD\VDQV mGHV GHX[ F¶W«V OH ULVTXHHVW
JURV FDULO V
DJLWGH VDYRLUTXL HQ G«ILQLWLYH VHUD PD°WUH FKH] OXL}
/
HQMHX HVW LFL OD U«SDUWLWLRQ GHV SRXYRLUV UHVSHFWLIV GH O
WDW HW GHV
DFWHXUV SD\VDQV GDQVODG«ILQLWLRQ GHVUªJOHV HW GDQVODPLVH HQĕXYUH
HIIHFWLYH GHVUDSSRUWV GH FRQWU¶OH GHV UHVVRXUFHV  HDX WD[HV HW
UHGHYDQFHV UHVVRXUFHVILQDQFLªUHVGLYHUVHVFLUFXODQWGDQVOHVLQVWLWXWLRQVGH
JHVWLRQ GH O
LUULJDWLRQ SULVHV GH G«FLVLRQ
 /H FRQIOLW FRPPH FRPPXQLFDWLRQ HW LQQRYDWLRQ LQVWLWXWLRQQHOOH
,, VHUDLW VDQVGRXWH U«GXFWHXU GH YRLU OH FRQIOLW FRPPHXQ
«Y«QHPHQW VHXOHPHQW Q«JDWLI HW SHUWXUEDWHXU SURYRTX« SDU GHVP«WKRGHV
LQDGDSW«HVRXSDU ODVHXOHP«FRQQDLVVDQFHGH OD FRPSOH[LW« GXVRFLDO
SDU OHV LQWHUYHQDQWV H[W«ULHXUV 6RXV XQ DXWUH DQJOH OH FRQIOLW SHXW
DXVVL ¬WUH YX FRPPHXQSURFHVVXV GH FRPPXQLFDWLRQSOXW¶W TXH
VLPSOHPHQW FRPPH XQ G«VDFFRUG UHIO«WDQW XQH GLYHUJHQFH G
LQW«U¬WV HW
HQWUD°QDQWXQH VXLWH G
«Y«QHPHQWVPDOKHXUHX[ /HVGLYHUVHV«WDSHV GX
FRQIOLWRQW«W« XQSURFHVVXVGH FRQIURQWDWLRQ PDLVDXVVLXQH
Q«JRFLDWLRQ GHV«TXLOLEUHVGHSRXYRLUV HQWUH GLYHUV JURXSHV &HWWH
FRQIURQWDWLRQ DSHUPLV GH SURGXLUH ILQDOHPHQW XQH LQQRYDWLRQ LQVWLWXWLRQQHOOH
DFFHSW«H SDU WRXV 2Q SRXUUDLW VXJJ«UHU TX
XQH ERQQH VROXWLRQ GX
FRQIOLW XQH LQQRYDWLRQ LQVWLWXWLRQQHOOH HIILFLHQWH HWGXUDEOHQ
D«W«
SRVVLEOH TX
DSUªV FHWWH mERQQH FRPPXQLFDWLRQ FRQIOLFWXHOOH} 
O
RFFDVLRQ GH FHWWH mFRPPXQLFDWLRQ GDQV O
DIIURQWHPHQW} FKDTXH
DFWHXUDSXDIILUPHU VHVREMHFWLIV HW VHVFDSDFLW«VHW DSSU«FLHUFHX[GHV
DXWUHV RSWLPLVHU VD SRVLWLRQ GDQV OHV UDSSRUWV GH IRUFH QRXYHDX[
PHVXUHU HW DIILUPHU DXVVL OHV OLPLWHV GH O
DFFHSWDEOHHW GX QRQ
Q«JRFLDEOH EUHImPHWWUH VXU ODWDEOH}OHV GLYHUV SDUDPªWUHV ¢SDUWLU
GHVTXHOV RQ SRXUUD «YHQWXHOOHPHQW DERXWLU ¢ XQ FRPSURPLV DFFHSWDEOH
SDU WRXWHV OHV SDUWLHV SUHQDQWHV
 0 .LODQL  S 
 * 6DXWWHU  S  9RLUDXVVL )XQQHOO 
'\QDPLTXHV LQVWLWXWLRQQHOOHV HW FRQIOLW DXWRXU GHV GURLWV G
HDX 
/
LQQRYDWLRQLQVWLWXWLRQQHOOHTXLU«VRXWOHFRQIOLWGH ODVHJXLD%RX
ODPDL] UHSRVH ILQDOHPHQW VXU XQH QRXYHOOH G«ILQLWLRQ IRUPDOLV«H GHV
GURLWV G
HDX TXL QH UHPHW FHSHQGDQW SDV HQ FDXVH OHV GURLWV G
HDX
V«FXODLUHV&HWWHUHG«ILQLWLRQ GHVGURLWVHW LPSOLFLWHPHQWGHVUHODWLRQV
HVWFRQVLG«U«HFRPPHDFFHSWDEOHSDU WRXWHVOHVSDUWLHVSUHQDQWHV
ORUVTX
HOOH DSSDUD°WHQSKDVH DYHFO
«TXLOLEUHGHVSRXYRLUVHQSU«VHQFHHW
FRK«UHQWH DYHFO
LPDJHPHQWDOH LG«HOOH LG«RORJLTXHGH O
REMHW VRFLDO
mV\VWªPHG
LUULJDWLRQ}/HQRXYHDXFDGUHLQVWLWXWLRQQHO DSSDUD°W
RS«UDWLRQQHO DX[XVDJHUV HW¢ O
WDW LO SHXWGRQFFRQVWLWXHUXQHQRXYHOOH
EDVHGH FRRUGLQDWLRQ DFFHSWDEOH /DVWDELOLW« GH FH FDGUHQ
D SX ¬WUH
REWHQXHTXH ORUVTXHOHFRQWHQXHIIHFWLIGHODQRXYHOOHVWUXFWXUH
LQVWLWXWLRQQHOOH H[RJªQHD«W«DGDSW«SRXU¬WUHPLVHQKDUPRQLHDYHFOHV
UHODWLRQV VRFLDOHVHW OHV UDSSRUWVGHSRXYRLUORFDX[&
HVW¢FHPRPHQW HW
¢ FH PRPHQW VHXOHPHQW TXH OH FDGUH LQVWLWXWLRQQHO GH ,
DXHD D «W«
DFFHSW« GH ID©RQ SOXV RXPRLQV YRORQWDLUH SDU WRXV OHV DFWHXUV GX
V\VWªPHG
LUULJDWLRQ
/
LQQRYDWLRQLQVWLWXWLRQQHOOHQ«JRFL«HDFRQVLVW« HQ IDLW ¢SURGXLUH
XQ QRXYHDX FDGUH LQVWLWXWLRQQHO IRUPHO SHUPHWWDQW GH VDWLVIDLUH OHV
SULQFLSDOHV H[LJHQFHV GHV GHX[ JURXSHV ÑDFWHXUV GRPLQDQWV G
XQH
SDUW OHVUHSU«VHQWDQWVGHO
WDWTXLYHXOHQWTXHmIRUFHUHVWH¢ODORL}
DXPRLQVGDQVOHV IRUPHV HW OHV SURF«GXUHV HW G
DXWUHSDUW OH JURXSH
GHVSD\VDQVGH O
DPRQWD\DQWVGURLWWUDGLWLRQQHOV TXLYHXOHQWGRPLQHU
GDQV OHV SULVHV GH G«FLVLRQ FRQFHUQDQW OH V\VWªPH G
LUULJDWLRQ &HV
GHX[ JURXSHV RQW HQILQ WURXY« XQHEDVH GH FRPSURPLV SHUPHWWDQW ¢
FKDFXQGHSU«VHUYHUGHVDYDQWDJHV LPSRUWDQWVWRXW HQ F«GDQWVXU XQH
SDUWLH GH FH TXL«WDLW HVVHQWLHO SRXU O
DXWUH /DWUDMHFWRLUHGXFRQIOLW
PRQWUHO
«YROXWLRQSRVVLEOHG
XQV\VWªPHG
LUULJDWLRQ¢WUDYHUVGLYHUVHV
«WDSHV  LQHUWLHFRQIOLW G
DERUGYHUEDO FRQIURQWDWLRQYLROHQFH
LQVWLWXWLRQQDOLVDWLRQ G
XQ GLDORJXHQ«JRFLDWLRQHW FRPSURPLV
&21&/86,21
/
KLVWRLUH GH OD VHJXLD %RXODPDL] QRXV PRQWUH DXVVL TXH
O
DP«QDJHPHQWLUULJX« HVWXQREMHWVRFLRWHFKQLTXHFRPSOH[H ¢ODIRLV
HVSDFHSK\VLTXH HW WHUULWRLUH VRFLDO VXSSRUWGH ODSURGXFWLRQDJULFROH
 2DREVHUYHLFLFRPPH GDQVGH QRPEUHX[DXWUHVFDV FI$XEULRWHW -ROO\ TXHO
DSSDULWLRQ
G
XQHQRXYHOOH UªJOH QH UHPHW SDVIRQGDPHQWDOHPHQW HQ FDXVH OHVSU«F«GHQWHV
 &HWWH SURGXFWLRQG
XQ m FRPSURPLV SUDWLTXH} LOOXVWUH XQ SURFHVVXV IRQGDPHQWDO GDQV GH WUªV
QRPEUHXVHV LQWHUDFWLRQV KXPDLQHV *RIIPDQ  S 
 3DXO0DWKLHX $KPHG%HQDOL 2OLYLD $XEULRW
HW OLHXGHUHSURGXFWLRQGHVUDSSRUWVVRFLDX['DQVFHWWHUHSURGXFWLRQ
OHV UDSSRUWVG
DSSURSULDWLRQ GH O
HDXMRXHQW XQ U¶OH G«WHUPLQDQW /H
FRQIOLW DPRQWU« TXHO
HVSDFHK\GUDXOLTXH«WDLWXQ WHUULWRLUHVRFLRSROL
WLTXH VLJQLILDQW HW SDV VHXOHPHQW XQH «WHQGXH SK\VLTXH ¢PHWWUH HQ
YDOHXU /
DP«QDJHPHQWK\GURDJULFROH VHU«YªOH LFL FRPPH «WDQW ¢OD
IRLV OD VWUXFWXUH PDW«ULHOOH TXL RSªUH OD FLUFXODWLRQHW OD GLVWULEXWLRQ
PDW«ULHOOHGHO
HDX HWXQREMHW WHFKQLTXH VRFLDOHPHQWFRQVWUXLW
VWUXFWXU« SDU OHVUDSSRUWVG
DSSURSULDWLRQGH O
HDX/HV\VWªPH LUULJX««WDLW
HW UHVWH XQ OLHX RXXQ OLHQ VRFLDO IRQFWLRQQDQWVHORQ XQH ORJLTXHGH
WHUULWRLUHF
HVW¢GLUHmODUHODWLRQHQWUH XQHVSDFHXQHDXWRULW« ORFDOH
HWXQJURXSH ORFDOLV«} &HWHUULWRLUH DSSDUD°W RUJDQLV« HWFRQWU¶O«GH
ID©RQ DV\P«WULTXH HW FRPSOH[H ORLQ GH O
KRPRJ«Q«LW« HW GH O
«JDOLW«
TXH YRXODLHQW LQVWDXUHU O
(WDW HW OHV DP«QDJHXUV /
LQWHUYHQWLRQ
«WDWLTXH Q
DSDVSXPRGLILHU O
DV\P«WULH G
DSSURSULDWLRQ GH ODUHVVRXUFH
TXLUHIOªWHHOOHP¬PHGHVUDSSRUWV VRFLDX[LQ«JDOLWDLUHV FDUOHSULQFLSH
VWUXFWXUDQWGHV UDSSRUWV G
DSSURSULDWLRQ GH O
HDX D«W« PDLQWHQX GH
ID©RQ YLJLODQWH SDU OH JURXSH GRPLQDQW HW HVW UHVW« LQW«JU« YRLUH
DFFHSW«SDU O
HQVHPEOHGHV LUULJDQWV
%,%/,2*5$3+,(
$PEOHU - 6  7KH LQIOXHQFH RIIDUPHU ZDWHU ULJKWV RQ WKH GHVLJQ RI
ZDWHUSURSRUWLRQLQJ GHYLFHV LQ'HVLJQ ,VVXHV LQ )DUPHU0DQDJHG
,UULJDWLRQ 6\VWHPV  3URFHHGLQJV RIDQ ,QWHUQDWLRQDO :RUNVKRS KHOGDW &KLDQJ
0DL 7KD±ODQGH  G«FHPEUH  &RORPER 6UL /DQND LLPL S 

$XEULRW2  (DX PLURLU GHV WHQVLRQV (WKQRKLVWRLUH G
XQ V\VWªPH
G
LUULJDWLRQGDQVOHVPR\HQQHVPRQWDJQHVGX1«SDOFHQWUDO 8QLYHUVLW«GH
3URYHQFH $L[0DUVHLOOH , WKªVH GH GRFWRUDW HQ DQWKURSRORJLH  S
PXOWLJ YHUVLRQ U«YLV«H ¢SDUD°WUH 
$XEULRW26RFL«W«HWFRQFHSWGHGURLWVG
HDXHQ LUULJDWLRQ 
DSSURSULDWLRQ RXSDUWDJHGH O
HDX" LQ 2$XEULRWHW* -ROO\ «G+LVWRLUHVG
XQH
HDXSDUWDJ«H ,UULJDWLRQ HW GURLWV G
HDX GX 0R\HQ JH ¢QRV MRXUV
3\U«Q«HV $OSHV 3URYHQFH $L[HQ3URYHQFH 3XEOLFDWLRQ GH O
8QLYHUVLW« GH
3URYHQFH
%DLOH\ )*  /HVUªJOHVGXMHXSROLWLTXH 3DULV SXI
%HGRXFKD*  /
HDX O
DPLHGXSXLVVDQW XQH FRPPXQDXW«RDVLHQQHGX
6XGWXQLVLHQ 3DULV G GHV$UFKLYHV FRQWHPSRUDLQHV
 0DWKLHX 
 *UXHQDLV  S 
 6XUO
HDXFRPPHUHIOHW GHV UDSSRUWVVRFLDX[ YRLU$XEULRW 
'\QDPLTXHV LQVWLWXWLRQQHOOHV HW FRQIOLW DXWRXU GHV GURLWV G
HDX 
%HQDOL$KPHG$P«QDJHPHQWK\GURDJULFROHHWJHVWLRQSDUWLFLSDWLYH /H
FDVGXS«ULPªWUHGH*KLVVDXQRUGGX0DURF/RXYDLQOD1HXYH%HOJLTXH
P«PRLUHGHGHDHQG«YHORSSHPHQWSRSXODWLRQHWHQYLURQQHPHQW/RXYDLQ
OD1HXYHXFO'HSWRI3RSXODWLRQDQG'HYHORSPHQW6WXGLHVS DQQ
%ROLQ, 8SVHWWLQJ WKHSRZHUEDODQFH FRRSHUDWLRQFRPSHWLWLRQDQG
FRQIOLFW DORQJ DQ$QGHDQLUULJDWLRQV\VWHPV +XPDQ2UJDQL]DWLRQ  

%RXGHUEDOD10DURFLQ/HVS«ULPªWUHVLUULJX«VHQGURLWFRPSDU«
DIULFDLQ 0DGDJDVFDU0DURF1LJHU6«Q«JDO 7XQLVLH IDR«GWXGH
O«JLVODWLYH Qr  5RPH IDRS 
%UXQV%5HW50HLQ]HQ'LFN(GV1HJRWLDWLQJ :DWHU5LJKWV1HZ
'HOKL 6DJH
&KDXYHDX-3 HW3 0DWKLHX '\QDPLTXHVHW HQMHX[GHVFRQIOLWV
IRQFLHUV LQ 3K /DYLJQH'HOYLOOH «G 4XHOOHV SROLWLTXHV IRQFLªUHV SRXU
O
$IULTXHQRLUH UXUDOH" 3DULV .DUWKDODS 
&ROLQ -3  ,QVWLWXWLRQV DJUDLUHV HW SUDWLTXHV IRQFLªUHV 0«WKRGRORJLH
G
XQHUHFKHUFKH VXU OHVPRGHVGHIDLUHYDORLUDX0H[LTXH¢SDUD°WUHGDQV
,QVWLWXWLRQVDJUDLUHVHWSUDWLTXHVIRQFLªUHV 8QH«WXGH FRPSDU«HGHVFRQWUDWV
DJUDLUHVDX0H[LTXH
&RZDUG ( :DOWHU -U  'LUHFW RU LQGLUHFW DOWHUQDWLYHV IRU LUULJDWLRQ
LQYHVWPHQW DQG WKH FUHDWLRQ RI SURSHUW\ LQ ϋ :LOOLDP (DVWHU «G
,UULJDWLRQ ,QYHVWPHQW 7HFKQRORJ\ DQG 0DQDJHPHQW 6WUDWHJLHV IRU
'HYHORSPHQW %RXOGHU FR:HVWYLHZ3UHVV
&RZDUG(:DOWHU-U  3URSHUW\5LJKWV DQG1HWZRUN2UGHU 7KH &DVH
RI,UULJDWLRQ :RUNV LQ WKH :HVWHUQ +LPDOD\DV +XPDQ2UJDQL]DWLRQ 
 S 
(O $ODRXL 0  $VSHFWV GX U«JLPH MXULGLTXH GH OD SURSUL«W« GH
O
H[SORLWDWLRQ HW GH OD JHVWLRQ GHV HDX[ HW GHV U«VHDX[ G
LUULJDWLRQ DX
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